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THE REDUCTION OF THE BANK RATE. 


TE Bank directors at their meeting on Thursday had 
practically no option save to reduce the official rate. 
That isa step which it would have been well to avoid if 
possible, for the lower the value of money is suffered to 
fall now the greater is the probability of a sharp reaction 
in the autumn. Seeing, however, that the Bank is at 
present unable to stem the downward tendency of market 
rates, no good purpose was served by maintaining its own 
rate so high above them. It wasnot thereby protecting its 
reserve, or benefiting itself in any way, whilst it was 
preventing traders throughout the country who Have 
to pay charges regulated by the Bank rate from gaining the 
full advantage of the cheapness of money. And it is well 
that they should be permitted toreap these benefits as fully 
as possible, since, for the reasons we have repeatedly given 
of late, it seems very improbable that such ease as now 
prevails can continue long. 
Subjoined is our usual table of rates :— 


BANE RATE and MARKET RATE. 


A Fort- "Three Weeks} A Month 
night Ago.| Ago, Ago. 


| Yesterday. Last Week. 


Bank rate..... | 3 3 | ¥ | 4 | é 


Market rate...' 1, | 14 13 28 3k 


LUNDON MARKET KATE Vompared with FOREIGN MARKET RATES 
+ above ; — below). 


, ! 
| os | A Fort- ThreeWeeks A Mon 
| Yesterday. Last Week. | night Ago. | Ago. Ago 


With Paris 
» Berln 
» Amsterdam 
» New York 
call money = 


RATES of EXCHANGE. 


pe | A Fort- |rhree Wecks| A Month 
Yesterday. | Last Week. night Ago Ago. | Ago. 


| Per Mille, | Per Mille. | Per Mile | Per Mille | Per Mille, 
France ............| "1 forus |*l§ for us "2§ for us |*3§ for us | *2} for us 
Germany .........) 4agstus 4 agst us | 3} agst. us agst.us | 4 for us 
Holland | 42 agstus 3] ayst us 4} aurt. us | 24 agst. us 4 for us 
New York......... 2jforus 4§ for us| 3§ for us| 3j for us 44 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is char,ei by the Bauk of France. 


(Steneeneen cenenecesnnrannciearnainnats 


ee aD 


THE GERMAN EMPEROR'S VISIT. 


THE State visit of the German Empeior to these shores 
has not been altogether happily timed. A great deal more 
importance will be attributed to it in many quarters than 
it altogether deserves. The Emperor is the grandson of our 
Queen, and grandson through a favourite and very popular 
daughter, and he is also the most important personage in 

urope ; and in thése two capacities he will obtain an 
unusually cordial and honorific reception. The Court 
will spend money and take trouble to do him honour, and 
as the Court never spends money to honour an . 
and very seldom takes any trouble, the difference in the 
reception will be unusually marked. The people are 
inclined to follow their Queen’s lead. There vat be an 
effort to show the Emperor something of the English 
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non-enlisted military strength, and he has been invited 
by the Corporation of London, which it is clearly under- 
stood never invites anyone whom at heart it is disinclined 
to honour. All this ceremonial, though not altogether 
out of accord with the English character, is altogether 
out of accord with English recent ways, which have not 
been hospitable, and it is natural that continentals, both in 
Germany and outside it, should invest the meeting with 
something of a special character. They are the 
more inclined to do so because the Emperor has 
so timed his visit that it appears to occur just 
after the Triple Alliance has been renewed a third time, 
and seems therefore to announce a cordial endorsement 
of that alliance by the English Court anda majority of 
the English people. They must, it is said, approve the 
work, or why should they take pains to pay unusual 
honotirs to its principal author? Frenchmen in particu- 
lar cannot be persuaded that Great Britain is not in 
reality, though notin form, a member of the great coalition, 
and Russians vow that they see in the visit, with its 
lengthy programme and show of grand hospitality, some- 
thing of a public ‘pronouncement against themselves. 
The ceremonial therefore excites amongst all who dislike 
the alliance a grave irritation, which those who feel it will 
make manifest whenever it is safe upon every possible 
occasion. 

This is not fortunate, for, as all Englishmen know, the 
visit has none of the character which opinion upon 
the Continent ascribes to it. The reception will, of 
course, be most cordial, but it is personal to the Emperor, 
and is entirely independent of his policy. The Queen, of 
course, is pleased to honour a descendant who occupies 
so great a position, and who therefore sheds a certain 
honour upon his relatives, even though they belong to a 
dynasty of a thousand years, and rule over the most 
widely-spread if not the greatest of all modern States. 
The dynasties are just as sensitive to their social rank 
when compared with other families as county squires are 
when compared with other squires of their own standing 
and antiquity. The Ministry also are pleased to exert 
themselves to give pleasure to a Sovereign who has always 
been friendly, who comes in contact with their agents in 
Africa as well as Europe, and who may in certain proba- 
hle contingencies bothin Egypt and Constantinople be able 
to utter words in their favour which will have the weight 
of blows. And lastly, the people have a decided liking 
for the young Emperor, whom they think, rather igno- 
rantly, a man of democratic opinions, and who acts with 
a certain geniality and decision which they entirely approve 
—in countries outside England. They do not at heart 
believe that any places except England and America are 
fit for’ self-government, and they therefore approve 
en who govern on their own account, but govern 
well. All the same, all this goodwill, though it is 
entirely genuine, does not prove that Great Britain has 
joined itself, either formally or informally, to the Triple 
Alliance. The Queen knows quite well that even if so 
inclined she can give no pledge of the kind, and is the 
last Sovereign in Europe to overstep by one inch the 
limits of her prerogative—limits which are in reality 
much narrower than the forms of the Constitution 
always allow to be seen. The Sovereign in England, 
in theory, makes war and peace, and can sign 
any treaty she pleases, but in practice those acts 
involve expenditure, or the control of expenditure; and 
no theory places that within the Sovereign’s power. The 
Ministry, it is true, can of course pledge Parliament, but 
then if it does so without previous consent, either formal 
or. implied, Parliament will turn out the Government, and 
Ministers in consequence when providing against future 
events are even more timid, even more reluctant, to bind 
either themselves or the country than they have any reason 
to be. And lastly, the people themselves, though of course 
their rights are complete and their power unlimited, are 
most reluctant to bind themselves to any treaty operative 
for years in advance. They may, and for the most part 
do, heartily approve the Triple Alliance; they may be 
exceeding! glad that it has been renewed, and they may 
be di to applaud, and even, in a way, support its 
authors; but they will be no parties to the agreement. 

have, in truth, a dislike to binding themselves, 
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which is in part born of self-distrust, and in part 
of a shrewdness hardly to be distinguished by their 
enemies from cunning. They wish, in fact, to be able to 
come in when they please on the side which just then 
seems to them convenient, and with the weight which 
belongs to a great Power that brings up unexhausted 
forces and an unbroken reserve fund at the disposal of its 
Treasury. So strong is this feeling that, although just at 
this moment two Englishmen in every three are favour- 
able to the alliance of the Central Powers, it may be 
taken as certain that any Government which joined that 
alliance would be dismissed; and that even the Queen, 
with her vast and deeply-rooted popularity, would, 
if she openly favoured it, or, of course, still more 
if she openly sided against it, lose at once her singular 
hold upon the ordinary mind; she would be said 
to have acted in an unconstitutional way, and would 
find herself without the power to influence a vote. 
To represent the German Emperor’s reception, therefore 
as an endorsement of the Triple Alliance is to express an 
unreasonable as well as an unfounded opinion. That 
agreement is no more endorsed by the welcome to its 
principal signatory, than a gentleman’s bills are endorsed 
because a friend who considers him a most creditable 
acquaintance is anxious to receive him at a gala dinner. 
He would not ask him if he disapproved his conduct, but 
approval by no means signifies a readiness to accept 
any part of his responsibilities. 

It is said—and that by grave persons—that this habit 
of the British mind is decidedly unfortunate, because it 
precludes the possibility of a forecasting policy, and of 
alliances intended to avert dangerous contingencies. 
That is true, of course, but then the truth is not of half 
the importance it is customary to assign to it. Fore- 
casting policies are not often of much value in human 
affairs. Nothing ever goes exactly as it was expected to 
go, and the “short views” taken by a democracy are 
often more accurate and more beneficial to those who 
hold them than the long views which Governments of 
other forms are so apt to affect. They also have in the 
long-run to consult their people; and a people neither 
will nor can take long views ahead. As to alliances, the 
only working alliances are those in which the parties 
to them see that their interests are identical, and 
when they see that clearly the necessary arrange- 
ments are soon made. If in 1895, say, we found 
it needful to defend Italy in the Mediterranean, we 
should defend her, and long previous engagements would 
not add either to our readiness or to our power of making 
that readiness visible in action.- A democracy, in short, 
must depend upon its energy, and not upon its long- 
sightedness ; and as mankind is never really-long-sighted, 
the loss from not looking far ahead is much less than it 
seems. Suppose we had protected ourselves by elaborate 
treaties against Napoleon the Third, when every English- 
man believed in 1853 that he was certain to attack us, 
what should we have gained except the loss of a friend- 
ship which, though burdensome, proved in many ways of 
infinite value? Or suppose that ten years ago we had 
provided against possible warlike designs on the part of 
the Triple Alliance, what would now have been the situation 
of European politics? Welose, no doubt, by our abstinence 
certain offices of friendship, useful and agreeable in minor 
diplomacy,and we may also lose acertain degree of prepared- 
ness, but the formerare not of much value in a long history, 
and the latter can be remedied by an expenditure which 
looks shocking at the moment, but would not seem 
excessive if it had been spread over the previous ten 
years. At all events, in a Government like ours, which 
creates a new and absolute king every four years, no 
other way is possible, and the part ‘of able statesmen, 
when they cannot change their instruments, is to work 
energetically and, so far as is possible, cordially with 
the instruments they have. Noone in England questions 
the advantage of remaining free, and our friends on the 
Continent, more particularly in France, who are so filled 
with apprehension at the ab Emperor's visit may 
take the fullest assurance that it implies nothing except 
that England rather likes his person, and that the Court 
and ed feel aah and gratified by his full- 
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FREE EDUCATION. 


WE are aware that the refusal of the ordinary Member 
of the Housé of Commons to be swayed by mere conside- 
rations of logicis looked upomas a subject for congratu- 
lation. Still we cannot help thinking that Mr Fowler 
exhibited somewhat too much of this national peculiarity 
when he attempted to argue that because Parliament is 
going to vote money to free education “local control” 
should be established in respect of the money voted. A 
more astonishing non-sequitur was surely never asserted 
by 4 well-meaning and intelligent statesman. ‘No one,” 
said Mr Fowler, ‘‘ would dispute the general principle 
that public money involved public control,” and he went 
on to baek up his proposition by pointing out that when 
| the city of Manchester lent the Manchester Ship Canal 
| £3,000,000 the House of Commons said, ‘‘ You shall not 
have the money unless you give the people of Manchester 
a share in the management of the affair.” And then 
in consideration of these premises Mr Fowler asked 
his hearers to assent to the conclusion that when Parlia- 
ment votes money to be spent on freeing education it 
ought to provide for local control—that is, for a control to 
be exercised by the ratepayers of the district in which the 
money is spent. Of course, nobody denies that “ public 
money involves public control.”” What is denied is, that 
public money necessarily involves local control. No 
doubt, as Mr Fowler pointed out, Parliament occasion- 
ally gives public money to local bodies—take, for example, 
the case of the police—and then directs that the localities 
shall control the expenditure ; but this is a mere matter 
of expediency and convenience. The only necessary and 
essential control for money voted by Parliament is Parlia- 
mentary control. And this legitimate and appropriate 
control, though Mr Fowler chose to ignore the fact, is 
amply provided for under the Government scheme. Not 
only will Parliament every year vote the money to be 
expended on free education in Voluntary ‘and Board 
Schools, but it will provide, by means of an army 
of inspectors, and of a Public Department  re- 
sponsible to Parliament, a complete system of super- 
vision and control. According to Mr Fowler, however, 
this is not to be reckoned as either public or popular con- 
trol. Butif this is so, there is no popular or public 
control over the army or navy, and we ought at once to 
establish committees of ratepayers at the dockyards, or 
wherever naval and military expenditure takes place, and 
to place the duty of supervision and control in their 
hands. Mr Fowler and his followers have, in fact— 
whether consciously or unconsciously it is unnecessary to 
inquire—made a complete confusion between public and 
local control. By representing them as identical they 
have produced one of the most gigantic fallacies ever 
presented to the House of Commons. 

Unfortunately, the curious toleration for Mr Fowler’s 
sophistries displayed by the House of Commons was not 
the only unpleasant sign of the recent debates. What 
was even more disagreeable was the readiness with which 
both parties have engaged in compéting for the popularity 
to be gained by increasing the benefits which free educa- 
tion is advertised to bestow on the labourer. The 
Government, in order to keep their proposed expenditure 
within reasonable bounds, originally intended only to pay 
for the schooling of children between the ages of five and 
fourteen. A very little pressure, however, sufficed to 
make them cut down the minimum of age to three, and 
to raise the maximum to fifteen—a concession very 
greatly increasing the scope of the measure. Though 
not alluded to in the House, it is quite evident what was 
in the minds of the Government when they gave way. 
They no doubt argued on the following lines: ‘“‘ If we 
remain firm our opponents will go about condoling with 
the electors on the hardships they suffer in not being able 
to t free education for their infant children 
on the one hand, and for their sons and daughters 
of fifteen on the other, and pointing out how 
different things would have been under a Glad- 
stonian Government.” They felt, in fact, that they 
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could not afford to be outbidden by their opponents, and 
accordingly gave way. The temptation to pose as bene- 


factors of the working classes was too much for their} amounted, to £21,914,100, against £21,468,600 


WY in. 
corresponding period of last year. There was thus 
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It would not be “right to leave the subject of ‘Free 


Education” without pointing out yet another regrettable 
aspect of the discussions to which the question has given 
rises Throughout people have talked and written as if 
the State, out of its munificence, were making a present 
to the workmg men. Noone in Parliament has had the 
courage to insist that there can be no such thing as Free 
Education, and that the supposed gift from the State is 
no gift-at all. The working. classes will no doubt be 
nominally relieved to the extent of some £2,000,000 
annually, but, as a matter of fact, the burden will only be 
renamed. 
schooling will have to be got somewhere, and that some- 
where will turn out to be the pockets of the community. 
The drift of a great deal of the political talk of the 
hour tends to the conclusion that the State is pos- 
sessed of a sort of lucky bag, out of which an endless 
series of benefactions can be made to the poor. . Yet 
nothing is more certain than that the public treasury has, 
and can have, nothing in it but what comes from the 
taxpayer’s pocket. 
the people”’ is, in the sense that the State has nothing 
which it does not derive from the people, a maxim of 
universal application. 
the working-man to watch the public expenditure with 
the utmost jealousy, and to entertain a lively feeling of 
suspicion in respect of all those who offer free gifts from 
the national purse. 
offering the community what in one form or other has 
previously been withdrawn from them in the shape of 
taxation. 


The £2,000,000 required to pay for free 


“The richer the State the poorer 


It is, therefore, to the interest of 


These apparent benefactors are only 





THE REVENUE. 


Ir is very greatly to be regretted that the Treasury 
should issue its quarterly revenue returns in such a form 
as to render them more calculated to mislead than to 
instruct. Take the return for the past quarter. It shows 
that the amount paid into the Exchequer out of the 
proceeds of taxation during the three months ending the 
30th of June this year was £20,614,000, which compares 
with a total of £21,130,000 in the corresponding quarter 
of 1890. On the other hand, there was “carried to the 
credit of the ‘‘ Local Taxation Account” for the past 
three months a stm of £1,300,000, as against only £339,000 
in the June quarter of last year. Superficially, therefore, 
it would appear as if the Imperial revenue had declined 
to the extent of £516,000, while the revenue assigned to 
local authorities had increased by close upon £1,000,000. 
But as a matter of fact, there. have been no such move- 
ments, the falling off under the one head and the increase 
under the other being alike for the most part due to the 
way in which the Treasury has accounted for its receipts. 
Last year only a small portion of the revenues it had 
received on account of local authorities had been trans-. 
ferred to the ‘ Local Taxation Account”’ by the 30th of 
June, whereas this year the full amount so received 
appears to have been transferred. In other words the 
amount returned as paid into the Exchequer during the 
June quarter of 1890 included very nearly £1,000,000 of 
revenue which had been collected on account of local 


authorities, whereas the amount returned as paid into the 
Exchequerlast quarter representsthe Imperial receiptsonly. 
Why there should be this confusing complication, which is 


certain to mislead ninety-nine people out of every hun- 


dred who read the return, and which makes it impossible 
for anyone to ascertain from the published statement 
exactly how the revenue is progressing, we confess our- 
selves utterly unable to understan All that is 
wanted is, that the receipts on account of Imperial revenue 
should be given separately from those that have been 

i for local purposes. And the Treasury is cer- 
tainly not so badly served that it cannot arrange to have 
this done. 

Let us, however, take the return as it stands, and 
endeavour to make the best of needlessly bad material. 
To that end, it is necessary to disregard what under 

nt circumstances is the delusive separation of the 
receipts into two classes, and to deal with the total pro- 
duce of the revenue. The total collection for aoe 
an 
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increase of £445,500, the movement under the various 
heads being as follows :— 


Increase or DECREASE as COMPARED with CoRRESPONDING PERIOD 
of 1890. 


Increase. Decrease. 

£ £ 
Customs ......cccccccecvercecees 7,420 .. 
Excise ...ccccccccccccssesccsvecs 497,632 .. ne 
Stamps ......eecececcvesecscees oe «- 146,733 
Land tax and house duty ........ oe -- 165,000 
Property and income-tax ........ 150,000 .. ee 
Post Office and Telegraph service .. 50,000 .. ee 
Miscellaneous .....sesesceceeeee 52,176 .. ee 








757,228 .. 311,733 
(eet 


Net increase ccocccccescces 445,495 


The question now arises, ‘‘ How much of this increase 
is in the Exchequer receipts proper, and how much in 
those revenues that have been assigned to local authori- 
ties? To this no exact answer can be given. Observing, 
however, that the main growth is in the excise, and re- 
membering that only a small portion of the receipts under 
that head have been designated for local purposes, it 
may not be very far from the mark to assume that about 
£400,000 out of the total increase of £445,000 represents 
the growth in the Imperial revenue. When Mr Goschen 
introduced his Budget he expressed a doubt as to whether 
he had not framed his revenue estimates in rather a san- 
guine spirit. But the result thus far seems to have been 
even better than he ventured to anticipate, for it must be re- 
membered that nearly two-thirds of the total growth of 
£941,000 during the twelve months which he estimated for 
was expected to be realised in the last quarter of the year, 
which will contain three more working days than the like 
period of 1890-1. Consequently a much smaller increase 
during the past quarter than that which has actually 
occurred would have fully realised his expectations. 
While, however, the expansion that has taken place is 
very satisfactory, it is well to bear in mind that the con- 
dition of trade is not improving, and that before the end 
of the year the revenue may lose the impetus it received 
during the past two years of business and speculative 
activity. It would be unwise, therefore, to reckon upon 
the continuance of such a rate of growth as that which 
has been shown during the past three months. 





THE LIQUIDATION OF PUBLIC COMPANIES. 
II. o> 


A sHort time ago we pointed out that the new Act forthe 
winding up of companies might be seriously injured in its 
working, and the benefit to the investing public would be 
considerably lessened, if real publicity was not ensured in 
the examination of promoters and directors. To-day we 
have a few words to add on this subject. We have also 
@ suggestion to make that all matters connected with the 
winding-up of companies should be assigned to a special 
judge. A similar course has already been adopted by the 
Lord Chancellor in bankruptcy matters, with very satis- 
factory results, and there can be but little doubt that the 
concentration of the work relating to the winding-up of 
companies before one judge would necesarily result in 
great economy of judicial and public time. Moreover, 
the change suggested would, in most respects, be a ve 
slight one: there would be no dislocation of existing 
arrangements, and no necessity for new machinery. 

At present petitions for winding-up public companies 
are heard every Saturday morning by four of the Chancery 
judges, and it is mere chance to which judge any par- 
ticular petition may be referred. Thus what is seni. a 
small amount,of work is spread over no less than four 
courts of equal jurisdiction. It is natural enough under 
these circumstances that considerable diversities of 
practice should arise. For instance, a given set of facts 
may be considered by one judge sufficient to justify the 
making of an order for winding up, while a brother judge 
sitting in an $e Ware court may consider an identical 
set of facts wholly insufficient for that purpose ; a discre- 
tion may be exercised in one way by one judge, and in a 
different way by another judge, the circumstances in each 
case being su to be the same. Of apparent dis- 
crepancies of this kind it is easy enough to give instances, 
but as they are all open to the obvious answer that 
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of doubt and uncertainty. The remedy is simple, and 


the Lord Chancellor will take the matter into his con- 
sideration. 











ry | as we have above suggested, would soon introduce reform. 
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circumstances relating to different companies are never 
in fact exactly identical, we will content ourselves with 
quoting different opinions expressed on the same day b 

two of the Chancery judges concerning the Act itself, an 

reported side by side in themewspapers. In the first case, 
Mr Justice Stirling made an order for winding-up, and 
gave as his reason “that the remuneration fixed by the 
Act for the Official Receiver was on a much smaller scale 
than voluntary liquidators were in the habit of re- 
ceiving.” In the second case, Mr Justice North refused to 
make an order for winding-up, on the ground that he 
saw no advantage in having the liquidation in the hands 
of a public official, which would justify the great increase 
of costs which, in his opinion, would result from making 
a compulsory order. Of course, wherever there are courts 
of co-ordinate jurisdiction sitting side by side some 
differences in the administration of the law must neces- 
sarily arise. But in general, small inconvenience is 
found to result from this cause, for the mode in which 
the law ought to be administered, or, as lawyers call 
it, the “practice,” has gradually become settled and 
fixed by a long series of decisions. In course of 
time the “practice” with regard to petitions for wind- 
ing-up public companies will doubtless fall into 
equally settled lines. But this end can only be 
attained, if the present state of things is continued, 
after many conflicting decisions and consequent uncer- 
tainty and annoyance to all concerned. There is no 
reason whatever why we should pass through this period 


might be readily applied, and we venture to hope that 


As we have already implied, the whole 
number of petitions for winding-up companies heard 
week by week by the Chancery judges is small enough, 
and one judge could easily dispose of them all on petition 
day if he were relieved of all other petitions which would 
otherwise come before him for hearing. Petitions for 
winding-up companies at present are not in any way 
grouped together, but are scattered broadcast through 
the list of miscellaneous petitions to the Court. The 
separation of winding-up petitions from the other peti- 
tions could not result in any practical inconvenience. 
The present order of business need not be disturbed, the 
practice would soon become settled, and, moreover, the 
work would be got through with greater rapidity. 
If all matters relating to the winding-up, of companies 
were placed under the special jurisdiction of one of the 
judges, the general working of the Act would be sure to 
ecome simpler, easier and better. The judge in question 
would naturally look upon the Act with greater interest, 
with wider knowledge, with a more practical eye, and a 
greater sense of responsibility, than he would if his duties 
were shared by four other judges. He would soon see, 
as we have several times pointed out, that the power to 
publicly examine promoters and directors is the essential 
feature of the new Winding-up Act, and that if real 
publicity in this respect were not ensured, the intentions 
of the Legislature would not be carried out, and the Act 
could never be thoroughly successful. In this respect, 
we believe that any judge with such a special jurisdiction 


We need not go so far as to say that all public examina- 
tions ought, in our opinion, to take place in open court 
before a judge of the High Court, but we do say without 
hesitation, that it will be a serious misfortune if the 
practice arises of referring all public examinations to 
subordinate officials. There need be no hard and fast rule 
on the subject at all. Such examinations as were of 
public importance and interest might be taken before a 
judge of the High Court, and those that were of minor 
interest might be relegated elsewhere. The distinction 
between the important and the unimportant cases would, of 
course, be in the discretion of the judgeon whom the special 
jurisdiction was conferred. It will probably be said that 
it would be a great waste of judicial time to listen to the: 
examination of a fraudulent promoter or director. We 
do not think so. It is of vital importance that the public 
should have full knowledge of the ways of promoters, and 
the means which are too often adopted for the floating of 
companits. Only in this way can intended frauds be 
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rendered unsuccessful, and the money of a too-confiding 
public safeguarded. 

























THE RELATIONS BETWEEN THE GRAND TRUNE 
AND THE CANADIAN PACIFIC. 


For several days past rumour has been busy in the City 
with the affairs of the two great Canadian railway com- 
panies. Powerful pressure, it is said, is being brought to 
bear upon the Grand Trunk directors, in order to bring 
about a re-organisation of the board, and if possible the 
establishment of close and cordial relations with the 
Canadian Pacific. In fact, it has been definitely 
asserted that two directors of the latter company would 
join the board of the Grand Trunk. To sift out the 
truth is not easy. There can be no doubt, however, 
that some large shareholders, who are also influential 
members of the Stock Exchange, have been pressing 
Sir Henry Tyler to strengthen the Grand Trunk board, 
and also to adopt a conciliatory policy towards its 
great rival. With these movements the Canadian 
Pacific officials have naturally been acquainted, 
and it is suggested that even if Lord Mount-Stephen was 
not responsible for their initiation, which is scarcely pro- 
bable, he may at least have subsequently given them 
some support. Whether any positive results have yet 
been attained is doubtful. We are inclined to think 
that some changes may be made in the Grand Trunk 
board, which is by no means a strong one ; but the new 
directors are scarcely likely, we should think, toinclude any 
official representatives of the Canadian Pacific, for this 
would be sure to raise a storm of indignation in the 
Dominion. Hence those gentlemen in the ‘‘ House”’ who 
have been acting recently may be disappointed, for they 
probably counted upon a big rise in prices resulting from 


fact, the movement, like nearly all others initiated on the 
Stock Exchange, appears to be greatly involved with 
speculative operations in securities. 

It is, however, very doubtful if any vital changes on the 
Grand Trunk board should be made, or whether the com- 
pany should enter into any new arrangements with the 
Canadian Pacific, until the position of affairs has been 
carefully investigated. It may be, of course, that some 
amicable arrangement between the two companies can be 
made which will benefit both, and which will not be 
detrimental to the interests of the public in Canada ; but 
the Grand Trunk shareholders should do nothing until 
they know exactly how the company stands in relation 
to the Canadian Pacific. Superficially, no doubt, it 
appears as if they had better agree with their adversary 
while he is in a conciliatory mood. For some time past 
the competition between the two roads has been keen, 
and just recently it has been increased by the 
arrangements which enable the Canadian Pacific to reach 
Chicago, thus placing it in close and direct competition 
with the main line of the Grand Trunk and its western 
extensions into the United States. And this, it is 
assumed, mainly accounts for the great difference between 
the results obtained in the past half-year by the two 
companies. For the past half-year, which the returns 
nearly cover, the Grand Trunk shows a gross decrease of 
about £114,000, while to the end of May the falling off in 
net revenue amounted to £65,000. It is thus clear that 
the dividend upon the so-called guaranteed stock will be 
at the rate of only 13 to 2 per cent., in lieu of the 4 per 
cent. to which the holders are entitled. Should this be 
the case, not only will the position of the other stocks be 
much impaired, but the margin of safety securing the 
debenture capital will be materially diminished. 

On the other hand, the Canadian Pacific exhibits a 
gross gain for the half-year of $1,668,000, while to the 
end of May asum of $679,000, had been added to the 
net revenue, hence the promise of the directors that 5 per 
cent. would be earned upon the shares in 1891 seems 
likely to be fulfilled. Nevertheless, there are some 
important considerations to be taken into account which 
tend to modify the conclusions that these results at first 
suggest. For instance, the Canadian Pacific’s gross 
receipts are now being increased by the sehings from its 
new steamer lines, and from the larger mileage—191 
miles of road—now in operation. Further, we have to 
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a partial fusion of the boards of the two companies. In 
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remember that its rate of expenditure is very low com- 
paratively, and that as this is associated with an open 
capital account, it naturally excites some suspicion. 
No matter how 

it is extremely difficult to draw the line between 
an expenditure upon 
properly debited to capital account, and one which 
relieves present charges at the expense of the future. 
On the other 
ture, although high, does not appear excessive as com- 
pared with that of most American companies ; for, as our 
readers are aware, a high ratio may be due either to ex- 
travagance, or equally to the lowness of rates. 
the political position in Canada cannot be left out of con- 


honest the management may be, 


improvements which can _ be 


hand, the Grand Trunk’s expendi- 


Finally, 


sideration. At present a party isin power which is 
openly indentified with hostility to the Grand.Trunk, but 
its tenure of office is very uncertain, andany day the success 
of the Liberal party at the polls may bring into office a 
Government with different views, which would be opposed 
to the Canadian Pacific, and ready to give valuable 
assistance to the Grand Trunk. 

From all this it is clear that the Grand Trunk share- 
holders should not be too ready to make a “ deal” with 
the Canadian Pacific upon the basis of present conditions. 
It is probable, indeed, that the directors of the latter 
company see that they now occupy a privileged position, 
but one which lacks stability, and that they are thus 
quite disposed to make or receive overtures for peace. 
And as we have said, these may perhaps be made or 
received by the Grand Trunk with advantage, but first 
the shareholders must know how they stand, and also 
what position their opponent really occupies. “Then a 
binding arrangement may be made which will prevent 
suicidal strife, while leaving free honest competition. But 
a mere shuffling of directors can by itself yield no result 
worth anything. To see its absurdity, itis only necessary 
to imagine, say, that two Caledonian directors were trans- 
planted upon the North British board. Endless squab- 
bling would, of course, follow, and the end would be that 
of a house divided against itself. The Stock Exchange, 
of course, might be pleased to secure such a questionable 
success, simply because the ignorance of the public 
might lead to fluctuations in prices, but no one else would 
have reason for congratulation. 











PRICES OF COMMODITIES IN THE PAST 
: HALF-YEAR. 

ALTHOUGH there have been one or two outbursts of specu- 
lation during the past half-year in commercial circles, 
these have been gambles _ and simple, and general 
speculative activity of a healthy type has been very 
limited in the commercial as well as in the financial 
world. The character of the half-year has not been such 
as to encourage anything but great caution, such causes 
as the financial crisis of 1890, and the disturbance to 
some departments of trade resulting from the imposition 
of the new McKinley duties in the United States, leading 
to a feeling of depression which has permeated, in 
different degrees, almost every branch of business. It is 
not surprising, therefore, on reviewing the course of the 
prices of the principal commodities during the past half- 
year, to find that the net movement has been downwards. 
Our ‘‘ Index Number,” representing the combined prices 
of 22 leading commodities, now stands at 2,187, but 
although this is lower not only than at the beginning of 
the half-year, but also than at this time last year, we 
have only to go back two years, to July, 1889, to find 
prices at a lower level than at present. In.the same wa 

that business activity, which ruled throughout 1889 an 

1890, led to mo very marked advance in prices, so now 
although there has been some reaction, this has led to 
a comparatively small decline in quotations. The varia- 


tions of our “ Index Number” since the beginning of 
1888 have been as follows :— 





“ Index Number.” 
July 1st, 1891 ee ee ee ee 187 
SOM BOG, ROOE oic ccces cc dbithedsdach enssnsee 2,224 
he hn Bg UTTER Ee iscvatse Se 
Jett. 396; 1800 seis. Tt EG beobiee ed 2,236 
July 1st, 1889 eee ee seeeeeeeee . 2,161 
Jan. ist, 1889 oe ere eeeewee eee enenee 2,187 
July 1st, 1888 +eeeeee eeereee eeee voeee 2,121 
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Thus the result of movements in prices during the past 
half-year has been to reduce the ‘‘ Index Number” by a 
little over 1.7 per cent. It is a feature, however, that whilst 
most commodities have fallen in value, foodstuffs on the 
whole have risen. The detailed movement in prices 
is given in our usual tables, which are appended. 
Taking first minerals, the effect of the heavy pig-iron 
speculation, which has been one of the chief incidents of 
the half-year, will be noticed. Opening at a quotation 
of £2 6s 4d per ton, the tendency of Scotch pig-iron was 
downwards during the first quarter of the year; the 
depression in the market, which it will be remembered 
had led to a general and long-continued stoppage of 
furnaces in the South and West of Scotland, being very 
marked. The struggle between the Glasgow and London 
operatorsthen commenced, with the result that nearly the 
whole of the market was disorganised, and the pig-iron 
quotation was pushed up until, as is shown, the quotation 
for the week ended June 6th was £2 19s 6d per ton. 
Since then there has been a sharp reaction, but the 
market has not recovered from the disturbance yet. 
All dealing is uncertain and dangerous, and even the 
present pig-iron quotation, £2 7s 4d, is speculatively 
artificial. It will be noticed that whilst it is higher than 
at the beginning of the year, and very much higher than 
the lowest point touched, other descriptions of iron, such 
as Cleveland bars and steel rails, have in obedience to the 
natural conditions of the market moved gradually but 
steadily downwards. The coal quotation is lower than at 
this time last year, and the great consumers, such as rail- 
way companies, are making their contracts for the 
ensuing year at 6d and in some cases 1s per ton less. 
But the coal trade has recently enjoyed much activity, 
and even now the price of steam coal per ton is about 
4s, or nearly 70 per cent. higher than two years ago. 
The quotation for tin-plates now stands on about the 
same level as last year, for the immense production in 
recent months has all been readily absorbed by the 
United States in view of the increase in the tariff from 1 
cent to 2 1-5th cents per pound, which came into force 
on Wednesday. Time alone can show with certainty 
whether the United States will be able to supply herself 
with the commodity. The only other feature in the course 
of mineral quotations is the jump in copper. After hover- 
ing round £51 to £52 per ton all the half-year, it has 
suddenly been pushed up within the past month to £56, 
and is now fhuctuating wildly. This is the result of 
a gamble manipulated by some who are apparently 
undeterred by the lesson of the recent copper crash, 
although this is still warm in the memory of the ordinarily 
cautious. 

..—MINERALS. 
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per ton! per ton| per ton per ton. | per ton. | per ton. per ton. per cwt 
| } 

Wie sdi£sdeadsd £80 F sas ALE A 
Jan. 3:2 6 4,517 6418 9 19 0 !5215 0 9110 0.13 7 6119 
10'2 7 1,517 6418 9 . |6113 9/9012 6 1217 61 1 9 
17/2 7 31515 0418 9 .. | 6113 991 8 91217 61 1 9 
24/2 7 2/515 0418 9} 20 6 15112 691 7 6 1217 6119 
S12 6 4/515 0 418 9 19 6 (52 5 9 9015 01217 61 1 9 
Feb. 7/2 7 3}515 0/418 9 19 6 |52 3 9 9012 61211 311 9 
142 6 7/515 0.418 9 18 O ; 5118 9 90 2 612 6 9119 
2112 7 01515 0.416 3 18 O | 53 2 690 2 6 1212 61 1 9 
eae 0416 3 18 0 5212 69 101214 oe 
Mar. 7:2 5 63/5 15 0 416 3} 18 0 5 8 9 90 7 6 1213 9119 

1442 4 9/515 0414 6 19 6 51 7 690 2 612165 Oo... 
21'2 4 911515 0412 6 19 6 652 2 690 3 9 1212 611 6 
4 seok se iaralierties 6; 19 6 '5217°6' 9 etn en 

| 
Apr 42 2 6/512 6412 € 238 6 (52 7 6 S11 31217 61 1 6 
1li2 3 1/512 6 412 6 18 6 | 6 6 9 9 7 61213 91 1 6 
18\2 5 63/512 6412 6 18 6 {51 8 9 8915 0} 1212 61 1 6 
fot tere 6412 6 18 6 5117 6 815 0 12 12 61 1 6 
May 22 6 63.512 6410 0} °8 6 | 8112 6 9013 9'1212 61 1 6 
92 8 6/512 6/410 0} 18 6 (61 7 6 9015 0.1216 91.1 6 
16212 1/512 6 410 0 18 6 (6115 0 92 7 61212 61 1 6 
23/2 15 ist ea 0} 18 6 | 8210 0 92 8 9/12 61 16 
Peat 512 6410 0 18 6 | 52 3 9 92 7 61212 61 1 6 
} i j j 
June 6/219 6 |.5 12 6) 4 10 0 17 6 | 55 6 9 94 2 6 1217 61 1 6 
13/217 8|512 6 410 0 17 6 | 85 3 99515 0/1217 61 1 6 
20/2 7 4512 6 4 & 9 17 6 | 510 6 93 8 91217 61 1 6 
weet 114% )4 8 9 17 6 (15 09 3 9 15 91 1 6 
| 








By far the most prominent of the movements during 
the half-year in the prices of materials for the great 


textile trades has been the fall in the value of cotton, both 
raw cotton and yarns ; upland middling being now about 
29 per cent. lower than at this time last year, and forty 
mule twist about 13 per cent. lower. Unfortunately, in 
spite of this decline in the cost of raw materials, recent 
reports from the trade centres describe weaving as at 
present unremunerative, although there is hope, and there 
are some signs, that demand is being attracted by the 
very low prices ruling, and higher quotations may result. 
The condition of the wool trade presents a peculiar con- 
trast to this condition of affairs, for there prices have 
distinctly improved ; but buyers are slow in coming for- 
ward at present quotations, and trade is consequently dull. 
The worsted industry especially has suffered from the 
reduction in the exports to the United States. 


IL—MATERIALS FOR TEXTILE MANUFACTURE. 
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Upland. Twist. | Hogs. | washed. * |12-head. 








: perlb | per lb. | per ton.| per ton.) per ton 
1891. ee sd sd s dj} £8 £8 &s8 
Jam. 3 0.0. 5% | 9s 10 | O 83] 15 O| 23 0} 4210] 12 0 
ere 5} | Of Vane tee 23 0} 4210| 12 0 
cra brs | 9s 10 | O 83] 14 3] 1910} 4210] 12 0 
OF neds Sis | 94 oe Te eet s. 1910} 4210] 12 0 
Th wens vs | % | 10] 0 8] .. | 1910} 4210) 12 0 

\ 
ie dl SB 1 10/09 1910! 4210] 12 0 
aes 4s | 9b 10/09 1910| 4210] 13 0 
Ba a} 9 10/;|09 1910} 4210] 13 0 
seks 43 | 9h 10/09 a 4210} 13 0 
TF sees 42; 9 10/09] 14 3} 23 0) 4210] 13 0 
cl 4, | 9 10/09 j 23 0| 3510] 13 0 
ae 4a 9 10/;09 . 23 0| 3510] 13 0 
wilt 43 9 1 0 | 09 ; 23 0| 3% 0} 13 0 
Apl. 4 ...... | 43 | 9 10 ;09/ 143) 20, 3410; 13 0 
oe 4g | 9 10{ 0 9! 14 3, 23 0) 3410) 0 
oe | 4g | 83 10 | 0 | 14 3| 24 0! 3410, 13 0 
ies % | 8 10 | 0 9h| 14 | * ene 
May. 2 ...... 43 | 83 10 | O 9] 143) 240; 3 10! 140 
and 4ia | 8] 10 | 0 9] 14 3) 24 0| 3310' 40 
cl 42 | 8 10] O 9) 14 3! 240] 310' 140 
Oe wisn 4i3 83 10 | O 9] 14 3! 240! 32 0' 140 
30 .. 4: | 8} 1010 9% 14 3| 240) 320, 40 
June 6 ...... 43 | 83 10 | 0 93| 149.3) 2 0 | 3110! 14 0 
a3 .d:..) 4g | 83 10 | O 9] 14 3] 24 0) 3110 1310 
20 roo] 4% | 89 10] O 9$] 19 3) 20) 3115) 1310 
27 nuove) 44 | 8h 1 0 0 9) 14 3| 24 0 5115 | 15 10 








Of the advance in the price of foodstuffs, the most 
important is that of wheat, which now stands at nearly 
£2 per quarter, as compared with £1 12s 8d at this time 
last year. The movement is due to the threatened 
scarcity of European harvests, although fortunately the 
outlook in America is for plenitude. In some parts of 
the Continent the high price of food is already felt in a 
serious degree, for there, of course, the natural scarcity 


is accentuated by the burden of the protective import 
duties imposed. 


IV.—FOOD PRODUCTS. 
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(English Grain.) 
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In the following table are shown the movements | AUSTRALASIAN BANKING AFFAIRS IN RELATION 
during the half-year in our miscellaneous products, TO COLONIAL CIRCUMSTANCES. 
including sugar, tea, and coffee :— (FROM OUR CORRESPONDENT.) 


{IL—fOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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MELBOURNE, May 26. 
THE aggregates of the banking returns of the Australasian 
colonies (inclusive of Tasmania and New Zealand) for the 
March quarter of 1891 are indicative of a quiet condition 


328: a mea sd esa me ee a ni "aid of affairs. Excepting that South Australia and New Zea- 
1} 10 9 | 12 8 1 015 06 of a 0 012 7 O16 44 land have not ceased to reduce their indebtedness to the 
2 10 9 | 12 8 10/5 0 6 brs ih 10 o} 7 O16 1 banks, the returns present scarcely any feature of 

| | moment, although the absence of large movements is by 

rm aS 38 + oie 28 ot he Goi o sat no means without significance. The advances of the 
21) 11 0 | 13 0 10/5 3 0| 5% 43 0 0/1 7 014114 . : at Sa 
ee | | | banks (inclusive of Government securities held within 
z| 10 6 [18 8 Pe en, . A ’ et the colonies, but not always stated separately in the 

Mar To eis] Cli ols 4 6| eas o of 7:0 417| returns) amount to £139,607,903, against £140,884,201 
eis ol ot li ols 4 el ef as o Ol 7 94214 | oF the previous quarter, a decrease of £1,276,298 being 

Aph ae i at bo ake Oo 4 a 0 1 2 414 shown. Deposits _amount to £111,437,780, against 
as ltt! elk eke a6 ef i. 01 7 $4 112 | £110,860,143, the increase being £577,637. The note 
25) 11 0/14 0} 54 {10/5 3 O| 5F \45 0 _ 7 9/410 | circulation shows an expansion of £134,850, the total being 

May; (2 10 6 u ° 6 1 8 . : ° ot s e 1 7 ee £5,508, 166, against £5,373,316. The total amount of 
1 10 6 |13 6)  |1 0} $ 0 By MS 9 G1 7 9410 | coin and bullion held by the banks has decreased by 
3} 109 113 3| 6 |10/5 0 6] 5A i45 0 0 1 7 91410 | £357,546—~.c., from £20,265,308 to £19,907,762. 

June A 10 3 13 6 Ss 1 0 5 0 9 ot 45 0 01 7 g 410 The decrease of £1,276,298 in advances is principally 
20, 99 |13 6| 54 |1 0}418 O| Sr 45 0 01 7 9\410 | accounted for by a reduction of banking accommodation 
2} 99 |13 6) 5) |1 0/5 1 0] bre |45 0 01 7 9410 


It now only remains to give our usual summary tables, 
showing at a glance the actual results of the movements 
in the prices of commodities in the two quarters of the 
half-year just passed, and of the first half of last year, 
together with the extreme variations which the quota- 
tion for each commodity has touched during these 
periods. These tables are as follows :— 


First Harr of 1891. 
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Variations 





} 
Dec. 26,;Movements] Prices, |Movements June 27, 
















First Hatr of 1890. 











in New South Wales and by a readjustment in New 
Zealand of the Bank of New Zealand accounts, necessi- 
tated by the formation of the Bank of New Zealand 
Estates Company. To the extent of the movement 
occasioned by this readjustment, the decrease in the total 


advanced is more apparent than real. In Victoria and 
South Australia a slight curtailment has taken place, but, 
despite the efforts made by the banks to restrict lendings 
in Queensland, a slight increase is shown for that colony. 
This increase is accounted for by the three purely Queens- 
land banks having added £219,187 to their advances, the 


The movements per colony compare with those of the 
corresponding quarter last year as follows :— 


Extreme s 
Dec. 28,|Movements| Mar. 29, {Movements Prices,| Variations MOVEMENTS in —e Merch 
1889 lst 1890. 2nd June 28, in the Half arc are 
* | Quarter. * | Quarter. | 1890. Year. Quarter, Quarter, 
Seats pig iron ... fot ie 10/94 50 i ae 45/7 a3 63 _ _ 
BE FBLB 20000 .000ee] | — 13; _ - : 
Coals B.Walisend| 22) | — a | ay | — a | iw a ols Viehtrtn ss csesteas wes = 901,641 .. + 528,691 
Copper—Chili ...... | £495 | —£ig | £484 | + £105 | £59 [£463 £59 New South Wales...... -— 45,708 .. + 800,154 
Fe hor aw Ta amie | 256, | £00) | + £55 | £8 (20) £98 Queensland vee = 230,498 .. = 274,087 
Ve | OT Se eT ee a Se New Zealand .......... + 551,506 + 625,044 
ea! a y ; / 2 seeee eecce ’ ée 9,04 
Beatey ae | =. = ~ =. ~ a , aoat te South Australia ........ + 524,921 .. + 436,979 
Sedktltine 2/4 re 2/4 + 2/9 23 210 Tasmania seesreeeeeee + 14,957 .. — 186,748 
Do Prime ...... | slo} + 1 40} — 4d 46 |39 65/ Western Australia ...... + 63,941 .. + 56,018 
Sure Weetindial 23 | toa | wo | 2 | Pe Lee ay The most noticeable comparisons are those presented 
Gotee sahil sev m7 6 | + 6d 8 t 7 7 | 10) by the Victoria and New South Wales movements. _ 
eee nee "3 he unfavourable comparison can on! 
Rice .........-, 7 | — 3¢ | 69 | + | 79 | 68 qo | the former case the unfavc comp 
Cotton — ‘Middiing bad} + aa | Od | + Aa gia aes explained by the stagnation which affects most of the 
winmale twist | Mn md | ja | Ba | aa ay interests of the colony at the present time, but in the 
ees ae 6 et hg es 213 | latter a considerable withdrawal of Government deposits 
Hemp—Manila ...| #82 | — £154 1364 — 415 | 35, (35 462 | partly accounts for it. 
et ae fies | — “ta lee” is af? | Regarding the vital subjects of Australasian banking 
Ecosse cocheteniess : £23 £23 ree Ost its, it i irable to present the move- 
See acoreieoneetons a, | a “aa | “tee ia lea é advances and deposits, it is desirable to p 








ments for a considerable period, as they bring out more 


1st Mar. 28, 2nd in the Halt- e s ‘ ; 

1890. | Quarter. | 1 Quarter. | 1891. |'" "Year | other banks doing business in the colony having reduced 
Scotch pigiron./ 465 | - 36 | 4 | + 41 | 47a (426 506 | theirs by £185,050. Queensland is not »t present re- 
Steel rails.........| 98/9 | - 6/5 | 92 | — 39 | 889 [BD S89 garded with favour by the banks which have their head 
See ae ee ee + a £584 13 4256, | Offices elsewhere. The activity in mining matters and 
Tin—Straits ......... am |- il¢é — 18 | £92 d aie cid : : 
Lead tnginh | C184, | = Pe te lee leak £13 the large apes of het in a = os 
Wheat ) Gavotte | 32/3 | + 12 + 51 | 396 {23° 414 | Tasmania led to an extension of accommodation by the 
Buceg ie oe, | <4 | fee | g 28 | me fife ae | three local banks, the amount of the increase being 
Beef—Inferior......) 2/4 | + 4d 2/8 - a Rey, £105,573. But Tasmania continues to display the 
DR ig Senay er = mt 10 | so 54 eo singular eee a colony) of banking deposits ex- 
Sugar-W.L.Syrups| 129 | + 1 \ | ‘ 
Coffee.....-| 9/- | + 66 | 1046 | — 36 | 1017. lea, ceeding banking advances. 

Tea (common)...... ba | + i - ad | Sid [od Ya The slight increase in deposits for the quarter compares 
oo et ae i ee | ha $4, | unfavourably with the experience of the corresponding 
Do 4 mule twist} 9 | — id , + | Salta 9 quarter in previous years. The fluctuations in the 
gt ole: dae tae - 4 lot}  ghg | Government balances with the banks, althongh consider- | 
Saltpetre ....:+..... 219 | — 3d | 21/6 or 2l/e 216 21/9 |able, do not by themselves account for the rather 

Henip—Manila ... — £8; | £3 | — £3, (£313 |e32 242 , 

ois Centenbesn neta shy “ i ; 14's 14/3 14 unfavourable movement, and it must be concluded that 
Puts svvverveerrerrn] IB | EAL | AUS | + Ae te 12, £2,~«| the colonial public as a whole have for various reasons 
Petroleum Sid | — fed | S'd | — ved | Sred (ore 6rd | been unable to make accumulations as in former years. 
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to be made.” The amount of the partial subscription to 
the last Victorian loan goes chiefly to repay the banks the 
advances which they have made to the Government, 
so that colonial monetary resources have received 
no appreciable addition from that operation. There has 
also been a great falling off in the deposits received by 
various Melbourne institutions in the United Kingdom. 
On the whole, the supplies of fresh money coming into 
the colony are insignificant, while the outgo in the shape 
of interest on the heavy borrowings of all kinds in recent 
years is large and onerous. A diminution in the volume 
and profitableness of banking business in Melbourne is, 
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justly than those for a shorter time the general tendency 
of banking business both in the colonies as a whole, and 
in each colony separately. The best period to fix upon 
is that of the last four years, because early in 1887 the 
great and unwholesome “ booms ” which afflicted Victoria 
and Queensland were gathering strength in their initiatory 
stages, while affairs in New South Wales were dull, and 
South Australia and New Zealand had reached the lowest 
depth of depression. The table which is necessary to 
represent the movements is rather long, but it reveals 
some important points. It is as follows :— 
Movements in ApvaNcEs and Dreposits—4 YEARS. 
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Excess of | therefore, probable, at least for a time. 
Advances In New South Wales banking development has, upon 
have ide Donuits, | tae whole, proceeded on steady and healthy lines, not- 
Pishiateac . ges — . ‘ | withstanding the misfortunes of a local bank, which has 


x 
March 31, 1891.... 51,208,320 .. 39,990,424 .. 11,217,896 


recently undergone absorption. There has been a good 





































March 31, 1887.... 35,139,996 .. 32,507,499 2,632,497 | deal of competition for Sydney business 7 banks 
J php ge : chiefly identified with Victoria, but incautious advances 

Wow ee een : eee jy oe nn, and defalcations have militated against this competition 
March $1, 1891.... 42,277,025 35,414,410 6,862,615 | resulting quite satisfactorily. But it may have tended to 

March 31, 1887.... 32,715,609 29,002,916 3,712,693 | furnish a slight element of inflation in advances in New 

een 9.561.416 a6i1.ane 9.140089 South Wales. Some years ago it was a standing com- 

es eee a. aes) *" “"p’_ | plaint in Melbourne that a larger proportion of banking 

“March 31,1891.... 17.433.230 .. 10,195,532 .. 7,297,693 | Yesources was employed in New South Wales than in 

March 31, 1887.... 12,156,984 .. 7,187,407 4,969,577 | Victoria. To-day the position is completely reversed, 



















the ratio of advances to deposits in the former colony 


















March 31, 1887 







ean vice eee or etd - — being much less than in the latter. eee : 
March 31,1891.... 13,911,195 .. 12.812.416 .. 1,098,77 Passing on to Queensland, a banking indebtedness is 
March 31,1887.... 15,745,420 .. 10,785,724 .. 4,959,696 | shown, which is calculated to awaken attention. The 
cited: ere “aiaey ratio of advances to deposits has for several years 
ee ad > 26.692 ss averaged about 170 per cent., and as the excess has been 
South Australia— _ ¢ a oe it £ procured mostly from outside sources, it is clear that 
Morch 31, 1891 9,188,748 .. 7,723.55 1,465,190 | the indebtedness of the public is relatively large. The 
9,033,570 .. 5,031,989 


-- 4,001,631 | colony possesses enormous resources, but the develop- 






































leeds. 155.178 .. "2.691.619 a ment of these resources moves slowly, causing a consider- 
Diets... ant a OE: .. 2,536,441 | able lock-up of banking advances in the meantime. The 
Western Australia— £ £ £ unsatisfactory condition of the colony is naturally 
March 31, 1891.... 1,513,784 .. 1.075.416 .. 438,318 | oceasioning the exercise of much caution on the part of 
March 31, 1887..+, 1,321,219 .. 941,724 ., 379,495 | the banks, but this attitude necessarily accentuates for a 4 
iat! 192,515 .. 193,692 .. 58,823 | time the unsettled state of financial and mercantile 
Excess of | affairs. The uncertainty of the success of the Govern- ‘ 
Deposits over | ment borrowing projects is also an element of unrest. A \ 
a i” e . —— flotation made possible chiefly by the Queensland 4 
March 31,1891.... 4,075,651 4.985,024 .. 210,973. | National Bank taking up the portion of the loan unapplied ‘ 
March 31, 1887.... 2,939,849 1.998 474 1,288,625 |for by the public, cannot add to the available capital & 
— —— — |resources. During the last few days the Queensland 3 
ENOEARR. +0 +0» 1,185,002 .. 57,558. “ Government has, as a precautionary measure, in view of : 
Before proceeding to comment upon the particulars 4 


the obligation to repay the 6 per cent. debentures matur- 
ing on 1st July, withdrawn its deposits from two or three 
banks, and handed them to the Queensland National 
Bank, which has made the necessary arrangements for 
the repayment. 

Coming to New Zealand, the banking movements for 
the four years are of an important character. Not only 
does the colony show a large and essentially solid (7.e., 


furnished by the foregoing table, the percentages of 
advances to deposits at each date should be stated, the 
absolute movements in the totals themselves not being 
sufficient material upon which to form a judgment as to 
the current of Australasian banking. The percentages 
are as follows :— 

taTio of ADVANCES to Deposits. 

March 31, March 31, Movement 















1891. 1887, in Ratio, uninfiuenced by public borrowings) increase in deposits, a 

o/ oy o, but advances stand at a much lower amount. Too much 3 

Victoria ....06sssseeeees 1281 .. 108-1 + 20-0 importance must not, however, be attached to the latter q 
New South Wales........ 1193 .. 1128 .. + 65 movement, inasmuch as the period has witnessed a con- 
GURORSIANE | o0ccte0008 RT AOO. ine hs no it. eo eae mere, # 
dow Biase ee 1065. 1480 ~ 87-5 siderable writing-down of advances by the Bank of New = 
the Mabie ics 0,2: 1189 |. 1795 ~ 606 Zealand. The fact remains, however, that, on the z 
Western Australia ...... 1407 .. 1404 .. + 083 showing of the figures, the banking indebtedness of the a 
a 5h... CO5-.. @:896 ¥ 


New Zealand public is less to-day than it was four years 
ago by about four millions sterling, and that the ratio of 
advances to deposits has diminished from 146 per 
cent. to 108} per cent. With the exception of 
Tasmania, New Zealand now leans upon the banks 
to a much less extent than any other colony. To this 


Irom the point of view furnished by the two tables, 
the Victoria public have during the four years increased 
their net indebtedness to the banks by over 84 millions 
sterling, and the proportion of advances to deposits is 
now 128 per cent., against 108 per cent. The public have, 













in fact, enjoyed great banking facilities, possibly greater 
than they were well entitled to, and the outlook is that 
a relative reduction of the ratio of advances to 
deposits is imminent, which, of course, signifies con- 
traction of trade and lessened, although possibly more 
sensibly directed, enterprise. The adverse movement 
has, in fact, set in, and a great curtailment of imports is 
in progress. But notwithstanding the lessened mercantile 
demand for money, the Melbourne barking position is 
becoming rather stringent. The selling exchange on 
London is firm, especially as latterly no outside paper has 
been offering, and considerable shipments of gold have had 


















position she has arrived by the development of the frozen 
meat industry, by the great advance in the market values 








* The Argus of 23rd May gives the following statement of gold 
shipments per the last four mail steamers from the colonies :— 


From From 
Sydney. Melbourne. Total. 
£ £ £ 
Austral ....... PAF - 60,000 .. 38,000 .. 98,000 
Britannia ......... eial ié poy Ata,eae-. ..' BIBS. 
SPREAD .. ov wens uaddsdte 100,000 .. 154,000 .. 254,000 
ere aes -- 128,000 .. 131,376 .. 259,376 
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of at first sight insignificant articles of export like hemp 
and Kauri gum, by the rigid economy which has been 
practised in every direction. The economy has 
undoubtedly kept the large towns dull, but the producer 
and the State have benefited. The large towns have to 
wait their turn, and in the meantime to deplore the fact 
that the trading and purely urban classes are in New. 
Zealand, as in the other colonies, by far too numerous in 
proportion to the producing classes. As the vicissitudes 
of New Zealand can hardly be referred to without the 
Bank of New Zealand being mentioned, it is only due to 
that institution to say that the banking returns last 
published show that it is not only again commanding the 
confidence of depositors (the increase for the March 
quarter under the heading deposits being £350,484), but 
that its position generally has greatly strengthened. The 
altered position of New Zealand could not have been 
before Mr Fortescue when he wrote his article on ‘‘ The 
Seamy Side of Australia” for the April number of the 
Nineteenth Century. When he wrote, ‘‘ Now we have an 
example of a colony which has exhausted her credit in 
New Zealand, and I do not think that it is encouraging,” 
he was singularly unfortunate. Admitting freely that 
the colony had recklessly, and even culpably, incurred 
heavy indebtedness, the proceeds of which had been 
largely squandered, her example, after she was virtually 
compelled to abstain from borrowing, was really highly 
encouraging. Profitable production took the place of 
barren expenditure on public works, thrift replaced 
extravagance—a manly facing of difficulties succeeded 
light-hearted and volatile Vogelianism. The best friends 
of New Zealand will continue to discountenance, in the 
most absolute terms, any attempt to resuscitate a 
borrowing policy, and they will thereby keep her in the 
road to real prosperity which she is now steadily 
treading. 

The banking position in South Australia has also been 
greatly ameliorated during the past four years. At the 
commencement of 1887 the banking indebtedness of the 
colony was of a crushing character, the ratio of advances 
to deposits being 1794 per cent. But the indebtedness 
has since been reduced by over 24 millions sterling, and 
the ratio has fallen to 118-9 per cent. Financial affairs 
in South Australia are, therefore, easy, if dull. For public 
borrowing there should not for the present be any real 
occasion, especially when it is considered that the public 
debt is already very burdensome. Abstention from bor- 
rowing, and the abandonment of semi-socialistic ideas 
regarding taxation and banking, would eontribute to the 
healthy progress of the colony. 

Tasmania is emerging from the lethargic condition 
which for many years wes normal to her. The mineral 
resources of the colony are being actively developed, 
although development is, of course, accompanied by the 
usual amount of rascality in introducing woitless ven- 
tures to a gullible public, principally in Victoria. Agri- 
culture also has revived, and, on the whole, the circum- 
stances of the island require more banking facilities than 
formerly. But although during the four years advances 
have increased much faster than deposits, yet deposits 
still slightly exceed advances. 








BUSINESS NOTES. 


The American Money Market.—The announcement that 
the United States Government have decided to give the 
holders of the 44 per cent. bonds, which become re- 
deemable on September 1st, the option of continuing 
them at 2 per cent., has an important bearing upon the 
probable future of the American money market. There 
are now about £10,000,000 of these bonds outstanding, 
and of this remnant about one-half are held by the 
National banks as security for their note issues. If the 
bonds were paid off the banks would be compelled to 
make a corresponding reduction in their note circulation, 
and that at a time when the autumn pressure for currency 
is at its height. Now, however, they will not only, by con- 
tinuing the bonds on the terms offered, be able to main- 
tain their circulation, but it will also pay them to buy 
additional amounts of the 2 per Cents. to constitute 
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the basis of an augmented note issue. They will 
thus be in a better position to meet the usual autumn 
demands upon them, while the Secretary of the Treasury 
will be left in possession of funds with which he will be 
able to come to the relief of the market if necessary. The 
knowledge that matters have been thus arranged, more- 
over, will tend to keep people’s minds easy, and prevent 
the scramble for money which always occurs when there 
are doubts as to the sufficiency of the supply. For these 
reasons, and also because Stock Exchange speculation is 
almost at a standstill, and money is not likely to be 
needed to carry stocks as well as to move the crops, it 
looks now as if the American money market would 
develop much less stringency in the autumn than has 
been feared, and that consequently the banks will not 
have to draw so largely upon the stocks of gold on this 
side as seemed probable a little time ago. 


The Finances of the United States.—The revenue of 
the United States for the year ending the 30th June last 
was estimated at £381,200,000, and the expenditure at 
£70,800,000, there being thus an estimated surplus of 
£10,400,000. Now, however, when the accounts are 
closed, it is found that while the revenue has fallen short 
of the estimate, the expenditure has exceeded it. The 
actual receipts are returned at £78,600,000, and the 
expenses at £73,200,000, so that, instead of the expected 
surplus of £10,400,000, there was an actual excess of 
revenue over administrative expenditure of £5,400,000. 
Outside of the ordinary expenditure, however, the Treasury 
is by statute required to provide a debt sinking fund, 
the amount of which for the past year was fully 
£9,500,000. Apparently, therefore, the revenue of the 
year fell short by some £4,000,000 of the amount required 
to meet all charges, and the Treasury balances had to be 
drawn upon to that extent. This is a very different state 
of things from that which existedin previous years, when, 
after making full provision for the sinking fund, there 
were left many millions of surplus available for the 
redemption of the debt. But the last Congress set itself | 
deliberately to dissipate the surplus lest its existence | 
should imperil the continuance of a policy of protection, 
and it can now be seen how well it has done the work. 
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An Official Report upon Argentine Finance.—Thos® | 
interested in Argentine finance will not find any comfor® | 
in the report which Dr Lopez, the Minister of Finance» 
has presented to Congress. He states that when he'| 
assumed office in August last he found the country in the 
throes of the financial crisis. His first task was to 
bolster up the National Bank, the National Mortgage 
Bank, and the Municipality of Buenos Ayres, all of 
which were in a thoroughly bankrupt condition, and for 
that purpose it was resolved to make an issue of 
$60,000,000 of Treasury notes. Then the service of the 
foreign debt had, if possible, to be provided for, and to 
that end negotiations for a new loan of £4,000,009 were 
entered into with ‘ the venerable house of Baring 
‘‘ Brothers, one of the greatest banking firms in the 
“ world, with which we had always the most friendly 
‘‘ relations from the first loan in 1825, and which was of 
‘late years buying up enormous quantities of Argentine 
‘‘ securities.” Inthe midst of these negotiations, how- 
ever, there came, ‘‘like a thunderbolt,” an intimation that 
the Barings must go into liquidation ‘ unless the 
“ Argentine Government came to their reseue by paying 
up outstandings, and releasing them from the obliga- 
“tion to pay $1,460,000, the third instalment due on 
“the Bateman Legacy.’’ Thus rudely interrupted, the 
efforts of the Government to raise a new loan were, of 
course, unavailing, and it came to be a question as to 
whether or not the payment of interest on the external 
debt should be suspended. But when the Government 
considered that ‘‘if we stopped payment it would smash 
“up the Barings and shake the Bank of England, while 
placing the Argentine Republic on the black list,” they 
heroically resolved to ‘‘ honourably pay our obligations.’ 
They therefore applied $50,000,000 of the notes issued ’o: 
the benefit of the National banks to their immediate 
wants, ‘ with the intention to obtain a moratoribus loan 


SS 


a 
a a A a 


—_—_—_—_===—=<—_—“"_—_—X—=——"—_——=[=[===<——&T— EE EEoEeeeEeEeeoeeee—e=eeeeee ee 








4 ae : 2 Sa ae? 
= . oa 2 
a " 
£ : J ‘ 





PEM OL, Be ee RP ER a, te See aan sis ee a 


nnn ESSE 


858 THE ECONOMIST. “July 4, 1891. 


ty 
r 
at 





‘in London to cover our coupons for three years.” It 
evidently grieves Dr Lopez that this virtuous resolution 
did not meet with a sympathetic response. ‘‘ Neverthe- 
less,” he writes, ‘‘the newspapers of England and the 
“Continent raised-a great outcry, that the crisis in London 
‘was produced by the Argentine Republic, whereas in fact 
‘we had not defaulted in any of our payments. The house 
‘‘of Baring Brothers lost not a shilling in its dealings with 
“this country. It is not for me to inquire what causes 
‘brought about the collapse of that firm. We paid our 
‘debts honourably to Barings, and toall the world, and the 
‘‘eensures of the London journals were totally unjustified.” 
And if this ingratitude were not hard enough to bear, anew 
trouble sprung up with reference to the debts contracted 
abroad by the individual provinces. Very bad people, it 
appears, had been concerned in the accumulation of this 
debt. ‘These provincial loans had been foisted on the 
‘* people of Europe by interested bankers, whose ‘drummers’ 
* oe emigration agents) had prevailed on confiding 
‘fathers of families and others to put their little savings 
‘into such ventures, with the promise of 6 per cent. annual 
‘‘interest, and one per cent. amortization, and telling them 
‘that the Argentine Republic was an El Dorado of the last 
“quarter of the nineteenth century.” These debts, how- 
ever, Dr Lopez found himself compelled to ask the nation 
to take over, and then came the negotiations with the 
Rothschild Committee. Before the fall of the Barings it 
was thought that a new issue of £4,000,000 would suffice 
for the Government requirements, but after that Dr Plaza 
was instructed to arrange for a moratoribus loan 
of £12,000,000. But ‘the Rothschild Committee 
very kindly insisted on making it for £15,000,000,” an act 
of generosity which Dr Lopez tells us he found 
some difficulty in inducing Congress to acquiesce in. 








THE REVENUE. 


I.—An Apsrract of the Torat PropucE of the Revenue of the Unrrep Kuycpom, in the undermentioned periods of the Year Ending 
March 31st, 1892, compared with the corresponding Periods of the preceeding Year. 


Quarter Ending 30th June, 1890. 


























Hardly, however, was this business arranged than the 
National Bank and the Provincial Bank of Buenos 
Ayres again clamoured for assistance, and the attempt 
to raise funds for their support by the so-called 
“Patriotic Loan’’ having proved a failure, it was neces- 
sary to close their doors. And thus practically ends 
Dr Lopez’s record. He speaks hopefully of what the 
country may be able to do in the course of the next 
two or three years. But of sanguine vaticinations we 
have already had more than enough from Argentine 
Ministers; and although, as will have been gathered from 
the quotations we have given, Dr Lopez writes in a very 
lofty and self-satisfied style, he can point to no actual 
improvement in the position of affairs, which has rather 
been going from bad to worse. 


The Forged Transfers Bill.—The following is the text 
of this Bill as amended in Committee of the House of 
Lords. The measure will now soon pass into law, and it 
is to be hoped that companies will not be slow to avail 
themselves of its provisions, and afford their shareholders 
the desired security against losses from forged transfers :— 


1.—{1) Where a company or local authority issue or have issued 
shares, stock, or securities transferable by an instrument in 
writing, or by an entry in any books or register kept by or on 
behalf of the company or authority, they shall have power to 
make compensation by a cash payment out of their funds for any 
loss arising from a transfer of any such shares, stock, or securi- 
ties, in pursuance of a forged tranfer, or of a transfer under a 
forged power of attorney. 

(2) Any company or authority may, if they think fit, provide, 
either by insurance, reservation of capital, accumulation of in- 
come, or by fees not exceeding the rate of one shilling on every 
one hundred pounds transferred, to be paid by the transferee 
upon the entry of the transfer in the books of the company or 
authority, or in any other manner which they may resolve upon, 
a fund to meet claims for such compensation. 
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f the Year ended March 31, } 
a ae — od 1892, 7. com a the cor- & 
spondi % 
Paidinto | to the Total | Paid into we? 3 eee ; 
the Local e Local uarte i ; 4 
Exchequer. | Taxation Produce. | Exchequer. ee ~~, } 
Account. | Increase. Decrease. x 
— coe ainsi” a 
é £ £ : 
INE oe cicaiccarenis pis detvniwn savectabiaganetniseeials 4,833,000 ons 4,833,000 7,420 re } 
corona A dsteanaiatdeaghtesiansinekendea tet aliiaa ane potas ae ee ad 6,129,419 497,632 a 5 
tamps 00 0000000000000 cee 00008s 00ers ce ons essece peseesceese ’ 5 ’ ’ 4,369,401 3,5 €32,668 4,222,668 eee = 
Shad oicitaisir ds ah elder ietielinieanniind 60,000 ng 60,000 an 60,000 oa a 5 
a aa eee ee £10,000 510,000 at 165,000 4 
Property and Income Tax 2,200,000 2,200, 150,000 ie } 
Post OfFCC oo... .eseseeeeeeees 2,060,000 2,060,000 30°00 # 
Telegraph Service _............... aver 555,000 eee 555,000 20.000 : 
I i a Seen 100,000 see 100,000 ae 
Interest on Purchase Money of Suez Canal 81,254 5 
MINIS. scccucssnshemshansocetetnnnnine es 633,663 e 29,078 a 
EEE savecchinineviscceseioces aveccces cansunences | MEREGe 338,820 21,914,139 786,306 340,811 i 
4 
te Net Increase, £445,495. 2 
IV.—An Account showing the Receipts into the Excnrquer in the Quarter ending June 30, 1891, the Issues Out of the same, the @ 
CHARGES on the ConsoLipaTeD Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer on é 
June 80, 1891, in respect of such Charges. 3 
z g 
Surplus balance in the Exchequer on the 31st March, 189i. £ Amount applied out of the Income to Suppl 4 
beyond the amount of the charge on the Consolidated Consolidated Fund Charges for the a my mad a 1 q 
Fund on that date, as per last account........... Sibtabiicaess 885,947 Paid Before Remainin a 
Add amount cancelled in respect of such charge ............ 17 sei Debt 30th Inst. tobe Paid 
885, 0 ie . 
Income received into the Exchequer, as shown in Account I. ..,.......... 20,614,000 Inside the fixed Charge .......0++..c0re0e 731.419 4,944,908 
Raised for Supply purpuses by Issue of— £ Naval Defence Fund ......cc00--: «se» 500,000 |. 
Treasury Bills to replace Treasury Bills pone OTT esis 6,977,000 Other Consolidated Fund Services...... 156,348... 281,128 
Ditto to replace (in part) Exchequer Bills paid off .. 270,000 Principal of Exchequer Bills ........... 363,400 _.. ; 
Exchequer Bills to repiace (in part) Exchequer Bills Principal of Treasury Bills— aa a ne 
EI sav inccnitatipincis pcp sas ko eetaponsteiong nowennine ensnsnees 3,200 aieiniee De eer eateacaireaahob bbdlesetseusevs 7,227,000... ae 
eee #920, = r prial Defence.......0.....-.00 
Received under the National Debt Redemption Act, 1859 (52 Vict., Hemet «€ - > 
Received under the Imperial Defence Act, 1888 (61 and 52 Vict, c. 32) 1,475,000 Advances for purchase of Bullion for | ” 
Received in repayment of Advances for Bullion, &...............cesseeseeees 100.000 RIND | scisisdicbetosneneion 150,000 
Siceiees pi enc asennem yj Ji eos 
r $2,825,164 BB. SEB sci scecysox ees oe, 12,060 . ree 
wommcd te, ame cine te, Crmnbdeed, Fund on, the Sh Raval Deen ii i 
. aaa = 1001, 7 Fees Sensciemhnst 
in the Exchequer on the s0th June, 1371, viz. :— 2 aaa ; 4% 











i 15,127,222 ... 5,231,251 
Excess of Charge in Great Britain .................... 1,947,808 wae 
Surplus over Chargein Ireland =... 310,465 

: Net er Sh phase Rasunebtineben sedis .6/ eusvis.a *1 637,338 

“4 Portion of charges remaining to be paid on £ : 

i Ahem BOR MAI, sali w deivisincasceecasescnsincase 5,231,251 

3 To meet which there was in the Exchequer 

2 ON Oth June, 1891 ...600 ees. ccerrerseevorereaeereeees 8,593,013 

4 * Net Deficiency a8 above .............0.0008.  1,687.338 

2 34,462,502 
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(8) For the purpose of providing such compensation any company 
may borrow on the security of their property, and any local 
authority may borrow with the like consent and on the like security 
as in the case of the securities in respect of which compensation is 
to be provided, but any money so borrowed by a local authority shal) 
be repaid within a term not longer than five years. 

(4) Any such company or authority may impose such reasonable 
restrictions on the transfer of their shares, stock, or securities, or 
with respect to powers of attorney for the transfer thereof, as 
seer, may consider requisite for guarding against losses arising from 

orgery. 

(5) Where a company or authority compensate a person under 
this Act for any loss arising from forgery, the company or authority 
shall, without prejudice to any other rights or remedies, have the 
same rights and remedies against the person liable for the loss as 
the person compensated would have had. 

2. For the purposes of this Act— 

The expression “‘ company ”’ shall mean any company incorporated 
by or in pursuance of any Act of Parliament; or by royal charter. 

The expression “ local authority ” shall mean the council of any 
county or municipal borough, and any authority having power to 
levy or require the levy of a rate the proceeds of which are applica- 
ble to public local purposes. 

3. This Act shall apply to any industrial, provident, friendly 
benefit, building, or loan society incorporated by or in pursuance of 
any Act of Parliament as if the society were a company. 

4.—This Act shall apply to any harbour authority or conser- 
vancy authority as if the authority were a company. 

(2) For the purposes of this Act the expression “ harbour 
authority” includes all persons, or bodies of persons, corporate or 
unincorporate, being proprietors of, or entrusted with the duty or 
invested with the power of constructing, improving, managing, 
regulating, maintaining, or lighting any harbour otherwise than 
for profit, and not being a joint-stock company. 

(3) For the purpose of this Act the expression “conservancy 
authority” includes all persons, or bodies of persons, corporate 
or unincorporate, entrusted with the duty or invested with the 
power of conserving, maintaining, or improving the navigation of 
any tidal water otherwise than for profit, and not being a joint- 
stock company. 

5. In the case of any colonial stock to which the Colonial Stock 
Act, 1877, applies, the Government of the colony of which the stock 
forms the whole or part of the public debt may, if they think fit, 
by declaration under their seal or under the signature of a person 
authorised by them in that behalf, and in either case deposited with 
the Commissioners of Inland Revenue, adopt this Act, and there- 
upon this Act shall apply to the colonial stock as if the registrar 
of the Government were a company and the stock were issued by 


Failures in the Past Half-Year—The number of 
failures in the United Kingdom announced during the 
first half of 1891, according to the statistics compiled by 
Mr Richard Seyd, amounted to 3,902, of which 2,333 were 
bankruptcies and 1,569 deeds of arrangement. Of this 
total of 3,902, 489 failures were in the financial, whole- 
sale, or manufacturing branches of commerce, against 
455 in the corresponding half of last year. The recent 
failures in the wholesale and manufacturing trades have 
been distributed as follows in the different districts :— 

First Second First First Second First 





Half of Half of Half of Halfof Halfof Halfof 

ENGLAND. 1890. 1890, 1891. 1890. 1890. 1891. 
London ............ 1 » 117 .. 130 | Newcastle, Mid- 
SAUTOOR ...ccune 1D .. 15°... dlesbro’, Hull & 

Manchester ...... OP. nin a, ie Dieteiet 26a. (17.0 The od DD 
Lancashire......... 22... 21 ... 36 | Bristol, Cardiff, 
Yorkshire ......... i Se Newport, and 

am ae Swansea ......... arc. 2 
ron p 

5 Sang ee eae” Other provinces 84 ... 101 ... 104 

OG RIII cdi occncs, UM soe OO cen ee 

ae 8 fee ee 

Total ......... eee acetate ei vee 465 s. 439... 489 


Amongst the various branches of business in which whole- 
sale failures have occurred during the past half-year the 
woollen and worsted trades, with which are grouped 
silks, &c., stand prominently forward, 72 failures having 
taken place. Amongst engineers, founders, iron, metal, 
and hardware merchants there have been 70 failures, and 
in the boot and shoe trade 61. All other branches present 
totals considerably lower than these, amongst the prin- 
cipal being curriers, tanners, and leather merchants, 16 ; 
timber merchants, 18 ; wine merchants, 15; and corn 
merchants and millers, 13. The three chief groups which 
are mentioned in which no failures have occurred during 
the half-year are bankers, discount and bill brokers, and 
sugar refiners. 





_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


£ 
Mr John Crobbie, late of Duncow ......... jevihgitheh cake Seek . 817,000 
Mr George Samuel Fereday Smith, F.G.S., F.R.G.S., J.P., 
D.L., late of Grovehurst, Kent ......cccccesssseeeeceeceeseeeees 173,000 


Mr Charles Peter Matthews, late of Havering Atte Bower 163,924 
Rt. Hon. George Augustus Frederick Cavendish Bentinck, 


P.C., late of 38 Grafton street! ...............cccecscccscocsescoece 123,000 
Sir Alfred Wilson Trevelyan, Bart., late of 74, Harley 

street ........... PaPrddsaee sic te leg stestehccvnss lcadedees ocnccasms eveseee 73,000 
Mr John Batley, late of Seaboro’ Court, Crewkerne.......... 53,000 


Mr Daniel Cottier, late of 3 and 4, St. James’s terrace, 


Regent’s Park .......... dekh cctaleves <taemets WiPerasbebies toca mare , SA 
Mrs Charlotte Woodrooffe, late of 9 Well walk, Hamp- 

GIN econ cavces Cid dgchieinth id pcbalaiysish wivmn sohddoclea iviutictipcbldinasi Peale 44,000 
Mrs Amelia Ballard, late of 48 Addison road, S.W. ......... 33,000 
Colonel Charles Joseph Theophilus Hambro, J.P., D.L., 

M.P., late of Milton Abbey, Dorset ............ccccccceeee sees 87,000 
Mr Newton Parks, late of 16 Marina, St Leonards-on-Sea 28,000 


Colonel Matthews Beachcroft, late of 11 Talbot square, W. 12, 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 2 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR, 
July 2, 1891. 


June 25, 1891, July 38, 1898. 
f o 


e t ° 
Capital of the bank ........ 182,500,000 0... 182,500,000 O ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 





OF  cdvacsdesacebvetackecies 8,002,318 54 .., 8,002,318 4 ... 8,002,318 64 
Reserve of the Bank and ite 
IN. cic daqevscine cies 22,195,750 14 ... 22,105,750 14 .. 22,105,760 14 
Reserve of landed property 4,000,000 0..., 4,009,000 0 4,090,000 6 
Special reserve...... .....e0s0+ 9,907,444 16, 8,907,444 16... 8,907,444 16 
otesin circulation ......... $,077,631,225 O .., 8,002,942.190 O ... $,097,813,670 0 
Interest on securities trans- 
ferred or deposited...... 10,930,185 G4 .. 11,577,738 35 ... 28,669,492 96 
Banknotes to order, receipts 
payableatsight ......... 42,824,211 81 .. 42,542,757 95 .. 47,288,535 3 
Treasury account current 
ENE, ndidincaiddeieuenen 192,263,755 628 .. 159,383,863 55 .. 172,277,017 29 
Current accounts, Paris...... 436,331,498 26 ... 456,530,920 22... 359,119,311 48 
Do branch banks............ 65,938,741 0 ... 51,950,177 O ... 68187414 0 
Dividends payable ............ 14,276,314 70 ... 1,719,058 70 13,505,9.4 10 
Discounts and sundry inte- 
POND Civ nsdatectcgheesdsemaeses S62918 73 ... 15,695,683 70 ... 1,099,951 12 
Rediscounted the last six 
BEING iicceccnctstcetecssee 1,357,644 66 .. 2,190,013 27 ... 1,186,637 41 
III as cacvcncscscstsntis-susinn 45,045,929 65 ... 34,039,452 63 61,544,918 45 
Ey ecectndicssnaiases 4,113,980,931 82 .. 4,004,987,348 21... 4,076,169,439 63 
CREDITOR. 
and in branch f c c f ° 
are cumdentine ecce- cee ee. 2,611,289,407 03 ..2,604,092 271 37 2,592,741,958 30 
Commercial bills overdue ... 669,446 41, 53,260 95 wes 86,771 3 


Commercial bills discounted 


in Paris not yetdue .. 243,396,257 30... 235,847,899 32 276,231,624 15 


Do — = ins . 
mmercial bills ranch 
ee nace «415,835,324 0 .. 850,512,067 0 .. 414,042,076 0 
Advances on deposits of 
bullion ........ ” waareatians 19,145,600 0 w, 9,639.00 O .«. 19,697,300 0 
Do in branch banks........ . 1.213000 6... 639009 O . 1,165,60 0 
Do in public securities... 133,544,755 23... 116.9:2,463 83 .., 124,452,014 6 
Do by branch banks ...... 156,300,446 O ... 166,180,930 O ... 189,607,190 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ,,.. 140,000,900 0 
Government stock reserve... 12,95,75u 14... 12,080,750 14 .,, 12,980,750 14 
Do disposable .........++00+ 99,709,175 22 ... 99,090,841 &7 ... 99,626,220 SU 
Rentes immo ilis¢es (Law 
of June 9, 1857)........+++ 100,000,000 0 ., 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- agra 
perty branches..........+ 13,365,807 9 . 13,3658°7 0 .. 
Expenses of management.. 293,127 7 une 5,163,567 20... 1,003,060 97 
loy of the special re- 
— ve 9,907,444 16. 


BOS OE  cstoncsiseqeovvnvisoroe 8,007,444 16 .. 8,007,444 16 
Gundried....cccccccssssssse sssses 164,980,001 76... 151,610,683 37 .., 188,085,463 7 
Total secssssseseeeensee 4)113,980,981 82 ., 4,004,987,348 21 .., 4,076,169,489 68 

The above return compared with that for the preceding 


week exhibits the following changes :— 


13,512052 0 





INCREASE. Francs. | DECREASE, Francs, 

Circulation ..... a es 74,689,035 | Private deposit® ......000 6,210,858 
Treasury aCcOUnt .......+:+0+++ 32,879 892 
RD ivscorccrveccgscovenesesves ses sarees 7,147,136 
GSOOUMED cecoceccsess sos rescoseores 72,£70,708 


The advances on public securities increased 16 
millions in Paris, presumably from borrowing to pay the 
instalments on the loan, amounting to 142 millions, which 
fell due yesterday. Private discount remains at last 
week’s rate of 24 per cent. The requirements for theend 
of the month appear to have been large, as the bill case 
in Paris has increased on the week, notwithstanding the 

ayments at the end of the month, which are always 

rge. The portfolio in the branches shows a large 
increase, as the account comprises the new paper sent in 
and not the paper that ran off, having been made up at 
the end of last week. The London exchange has further 
declined to 25f 25c. Gold has been again received from 
New York, and the cash reserve in to-day’s return was 
as under :— 
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—-— July 2. > ———June 25, —_—_——, 
Francs. £ Francs. £ 
Gold ...... 1,337,197,903=53,487,916 ... 1,827,205,014= 53,088,200 
Silver...... 1,274,041 ,504 = 50,961,660 


... 1,276,887,257= 51,075,490 








2,611,239,407=104,449,576 ... 2,604,092,271 104,163,690 


The monthly liquidation was not accomplished so easily 
as was expected. Rentes had gained nearly 1 on the 
month, and stock being supposed to be short, a back- 
wardation which rose to 9 centimes was paid yesterday 
at first on Three per Cents., but the deliveries being 

'! larger than buyers had counted on, sellers turned round, 
| and before the close of the day the backwardation had 
given place to a contango of three centimes, and buyers 
who waited until to-day before making arrangements had 
to pay 11 to 14 centimes. Prices all declined in conse- 


quence, and are generally lower on the week. Portuguese 
Threes have lost nearly two points, at 44f 25c. 


















































Par. July 2. June 25. 
f f ¢ f c fc 

Three per Cents ......... 100... 95 5 .. 9510 — O 5 
Redeemable Threes.,..... 100... 95 30x... 9590 + 015 
Four-and-Halfs ..,....., 100... 105 75 105 30 + 0 45 
SUEETEE . sdnintncniniterwinese 100 93 60 94 5 — 045 
Austrian Gold 4% ...... 100... 96 O 95 80 — 080 
Turkish Fours ............ 100... 18 70 18 624 + O 7% 
Egyptian Unified......... 200 .3.°°40875° 1... 468 %B* os.) oss 

Bauk of France Shares 1,000 ... 4,415 Ox ... 4500 0 —10 0 
Banque de Paris ,........ 500... 80250 .. 805 0 — 2 50 
Crédit Foncier ..,......... 500 ... 1,257 50 ... 127250 —15 0 
Paris Gas Shares......... 250 ... 1,400 0 ... 1410 0 —10 0 
Sups'Capal  ......0035506c2 500 ... 2,767 50 ... 2,792 50 — 25 O 
PORNBB ve. cicnssrnacttcitens 500... 8150 .. 31 0 + 050 
Northern Railway ...... 400 ... 1,882 50 ... 1,891 25 — 8 75 
Western Railway......... 500 ... 1,060 O ... 1,050 0 +10 0 
Orleans Railway ......... S00... 1610° 0 ... L517 os — 7 50 
Eastern Railway ....... ~- 500... 900 0 .. 890 0 +10 0 
Lyons Railway............ 500 ... 1,485 O ... 1499 0 — 5 0 
Southern Railway ...... 500 ... 1,320 0 ... 1,317 50 + 2 50 
South of Austrian Rail. 500... 242 50 245 0 — 250 
PR NOR io. ccascocensces a fC 584 37 — 812 


The Bill for creating a Workmen’s National Pension 
Fund, which was recently presented in the Chamber of 
Deputies, has now been printed, and the general plan of 
the scheme may be described. As usual, the text of the 
Bill is preceded by along preamble explaining the prin- 
cipal provisions of the measure. The basis of the project is 
a daily contribution of five to ten centimes (one halfpenny to 
one penny) per day by workers of either sex, to which the 
employer must add a like sum, and, in addition, the State 
would contribute two-thirds of the total subscribed by 
the worker and the employer. As the Bill does not say 
whether the sum to be deducted from the wages is to be 
uniform or optional, within the limits of five and ten cen- 
times, it may be inferred that the amount is left to be 
fixed by Parliament. Payment is to commence at the 
age of 25—when the workman may be supposed to be in 
receipt of full wages, and to have terminated his active 
military service—and to continue to the age of 
55. It is calculated that a payment of five cen- 
times per day by the workman, and as much by the 
master, with the addition of two-thirds of 10 centimes by 
the State, invested at 4 per cent. with compound interest, 
would produce at the end of thirty years a eapital repre- 
senting the value of a life annuity of 300f from the age 
of 55; witha daily payment of 10 centimes the annuity 
would be 600f, which is the maximum admitted by the 
Bill. The calculation is made on the supposition that 
workmen are employed on 290 days in the year, the 
deduction of 75 days being made for illness, enforced 
idleness, Sundays, and holidays. With the minimum 
payment of 5 centimes the annual contribution would be 
14f 50e by the workman, 14f 50c by the master, and 
19f 33c by the State. Should the workman wish to secure 
payment of the capital contributed by him to his family 
at his death, he may effect an insurance, he paying two- 
thirds and the State one-third of the premium. If the 
daily contribution of the workman were 74 centimes, on 
average, the total annual premiuin would be 11f 98c for 
a capital sum of 652f 50c. 

The contribution of the State to the pension is, how- 
ever, conditional on the pensioner not possessing other 
resources that would make up an income of 600f with 
i) the revenue derived from the contribution of the workman 
\ and the master. In that case, the whole, or the dis- 











































posable part of the revenue derived from the two-thirds 
added annually by the State to the payments of the 
workman and the master, would be transferred to a 
common fund for the purchase of annuities to workmen 
incapacitated from continuing their payments to the age 
of fifty-five. This common fund would also benefit by 
the forfeiture of the payments of subscribers who had 
fallen in arrear more than five years. Within the limit of 
five years workmen would be permitted to make up the 
back payments, or the pension would be deferred after the 
age of fifty-five for the period of the arrears. The 
benefits of the National Pension Fund are reserved for 
persons not earning more than 3,000f (£120) a year at the 
age for commencing the yearly payments. Foreigners 
are not eligible, but masters employing them would be 
compelled to pay 10 centimes per day for them to the 
common fund. “Workmen would not be compelled to 
join the Pension Fund, but it would be presumed that 
they intended to do so, unless they made a declaration 
to the mayor of the locality in which they are 
employed, in which case the master would not have 
to contribute. It is estimated that a million foreign 
workmen in the condition required for claiming the 
benefits of the fund are employed in France. The 10 
centimes a day paid by the masters for them to the 
common fund would produce 100,000f daily, or 29 
millions a year, representing in reality a tax of that 
amount on foreign workmen. The Pension Fund would 
be managed by the existing Caisse des Retraites de la 
Vieillesse, a Government institution for the sale of 
annuities to the aged. The Government does not, how- 
ever, desire that the contributions of the workmen and 
masters should be paid into that Caisse, as it would cause 
an inconvenient accumulation of capital, and the invest- 
ment in Rentes or other property would place in the 
hands of the State such a mass of securities and titles as 
to end by disquieting public opinion. It is, therefore, 
proposed that the receipts should be lodged in the 
first instance with authorised mutual aid societies, 
trades’ unions, superannuation societies, &., which 
could either deposit the funds with the Caisse des 
Retraites, or employ them in comformity with the 
rules for the investments of such bodies. The use to 
be made of the capital accumulated is the great difficulty 
of the scheme, and has already given rise to serious objec- 
tions. M. Guieysse, president of the Institute of Actuaries 
in France, who is a member of the Labour Committee in 
the Chamber of Deputies, has made the calculation that 
with an annual inscription of 110,000 new pensioners, at 
the average payment of 74 centimes each, the capital of 
the fund at the end of seventy-seven years, when the 
system would be in full working, would amount to 12 
milliards (£480,000,000), corresponding to annual pensions 
of 675 millions of francs (£27,000,000). At that time the 
number of pensioners, actual or presumptive, would 
become theoretically fixed, 4,442,056 accounts would 
be open, and 1,500,970 persons would be in 
the receipt of pensions; and supposing that three- 
fourths of the number insured their payments, the capital 
with an average policy of 500f would amount to a further 
sum of 1,666,000,000f (£66,000,000). M. Guieysse asks 
how such a sum could be utilised, as it represents one- 
third of the National debt of France. The Government 
defends itself from the charge of socialism, by the reason 
that it is the duty of the State to intervene wherever 
private initiative is powerless to accomplish a necessary 
work, and also remarks that the Pension Fund would be 
in part only a transfer of an existing charge, as the 
expense of public assistance would be largely diminished, 
while the private initiative of the working classes to pro- 
vide against old age would be stimulated. The number 
of wage-earning workers in France with less than 3,000f 
a year is estimated at 8,601,469, increased to 9,601,469 
by peasant proprietors. From that total a deduction of 40 
per cent. is made for those under 25 years of age, leaving 
2,760,000 qualified as pensioners; but the Government does 
not count on more than three millions at the end of 
thirty years. The annual charges on the State would be 
three million franes in the first year, gradually rising to 
87 millions in the thirty-first, or including the aid to pre- 
miums for insurance to 100 millions, in round numbers. 
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M. Guieysse’s estimate of the probable number of pen- 
sioners is, however, considerably higher.. The Bill makes 
provision for the immediate admission of workers, male 
or female, of from 25 to 40 years of age. It is stated 
officially that the Minister of the Interior will reply in a 
few days to M. Guieysse’s objections. 

The debate on the new tariff had last week reached the 
articles concerning wood, all of which are at present 
exempt or subject to a nominal duty only. Both the 
Government and the Committee demanded duties of from 
75 centimes to 3f per double cwt, which were voted. 
Deputies for Bordeaux and other wine-growing districts 
demanded an exemption for staves for casks which are 
now on the duty list, but unsuccessfully, and the duty of 
1f 25c maximum and 75c minimum was adopted. The 
article cork also gave rise to a discussion. It is now 
exempt, and the Government was opposed to the duty; 
but the Committee demanded 3f maximum and 2f mini- 
mum. Cork is a raw material of some importance, as it is 
employed for many purposes besides stopping for bottles. 
It is principally imported from Algeria but Algerian bark 
is unfitted for making champagne corks. A single duty 
of 3f was voted. Paper makers were partly successful 
in their opposition to the duty on wood pulp, as they 
were supported by the Press. It is now free, and adver- 
saries of the duty showed that French wood was either 
unfit for the purpose, or could not be utilised, the pine 
forests being at too great a distance from the paper 
manufactories. The Committee proposed to double the 
duties fixed by the Government, but were beaten on a 
division. The article gum, which had been reserved, was 
brought up afresh. The Government proposed the 
exemption, as at present. The Committee asked for a 
duty of 20f maximum, and 15f minimum. Admiral 
Vallon moved an amendment to put the duty at 40f and 
30f, in order to protect the imports from the French 
colony of Senegal, which would continue to be admitted 
free. The Government pointed out that the principal 
market for gum in Europe was at Bordeaux, and 
that half the gum imported was re-exported. A 
duty would consequently cause ,the market to 
be transferred elsewhere. That consideration had 
its weight with the Chamber, and the duty was rejected. 
The articles cotton, flax, hemp, and jute were reserved. 
The greater part of a sitting was occupied with hops. 
The present duty is 15f on the general tariff and 12f 50c 
on the conventional; the Government proposed 25f and 
20f;. the Committee 45f and 30f. The highest duties 
were voted. Duties of 8f and 6f were agreed to on fresh 
vegetables, now exempt; those of 3f on salted or pickled 
vegetables and on preserved were raised to 15f and 20f. 
Beetroot, now exempt,will be taxed 40 centimes, and hay 
and straw, also exempt, 75c maximum and 50c mini- 
mum. The Chamber has now taken up the article wine, 
passing from No. 171 of the tariff to No. 331. The pre- 
sent duty is 4f 50c general, and 2f conventional, per 100 
litres (22 gallons) up to 15 degrees alcoholic strength. 
The Government proposes 70c per degree maximum 
and 50c minimum up to 12 degrees, and the duty on 
alcohol per degree beyond ; the Committee demand duties 
of 1f 20c and 70c per degree below 11 degrees, and the 
spirit duty per degree from 11 degrees inclusively. The 
discussion occupied all Tuesday’s sitting. As there are 
still nearly 600 articles to vote, some containing numerous 
subdivisions, the Chamber decided on holding two sittings 
on each of the four days of the week reserved for the 
Tariff Bill. The first of these morning sittings was held 
to-day, and the Chamber concluded the adjourned dis- 
cussion on the wine duty, adopting the higher tariff pro- 
posed by the Committee. The duty on beer was also 
raised from 7f 75c to 12f maximum and 9f minimum. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, June 29. 
The market appears duller than at any previous time, 
and very probably affairs may go worse still. Though 
there is no cause to fear a catastrophe or any violent 
incidents, yet the stagnation is quietly and steadily 
developing. A barometer indicating the condition of the 


with the figures of the two previous years :— 


market is furnished by the following table, which shows 
the yield of the taxes on transactions and on securities. A 
very considerable falling off is shown in 1891, compared 


j 






Taxes on Transactions. Taxes on Securities. 





.| 952,665 1,392,293)1 
1,083,036 1,293,775|1,202, 086 


November.... 
December .... 





394,598| 710,860 


During the past week the Kingdom of Wurtemberg 
and the City of Magdeburg have raised loans. It is 
reported that the Wurtemberg loan, negotiated by the 
strongest banking concerns in Southern Germany, was a 
success, but as to the Magdeburg loan it is insinuated 
that its issue did not succeed quite so well as had been 
expected. Some people—those who are inclined to take 
the darkest views possible—pretend to know that some 
loans are issued below the price the bankers and banks 
took them at. This does not seem quite probable unless 
the borrowers have afterwards granted oper benefits to 
the firms, in order to offer them some indemnity. 

Foreign loans are least of all in favour just now, and 
there is very little doing in them, except at the 
instigation of London and Paris. Paris, however, 
has been a strong supporter of a rising movement 
throughout the month, and has so contributed at 
least to check the declining tendencies, which, without 
her help, would have been much more marked. The 
reports from London were a source of some weakness, 
until it was believed that the position of the firm of 
Murrieta and Co. had been definitely strengthened and 
settled through the intervention of Messrs Rothschild. 
Murrieta and Co. never entertained any very considerable 
relations with this place; I think they did a greater 
business with Hamburg and Frankfort; but the 
difficulties they are represented to have been in 
were thought likely to affect, through their ramifi- 
cations, the entire condition of affairs in London. 
The nervous who thought this now derive some con- 
solation from the favourable views which are being 
propagated in regard to the London position. However, 
the position still continues under close observation, 
particularly with reference to the forthcoming autumn. 

The growing dulness in the market does not seem to 
admit of any new transactions amongst foreignloans. I 
was consequently a surprise to all when some days ago 
it was telegraphed that the Servian Government had 
negotiated a new loan with the Berlin Handels Gesell- 
schaft. This concern was the able and successful banker 
(in conjunction with the Linderbank) to the Servian 
Government when the prestige of Servia was at its 
height. After the Servian-Bulgarian conflict the public 
began to show less eagerness for these loans, a large part 
of which were afterwards transferred to Switzerland. 
The market for Servian loans has been stimulated by 
statements as to an ceeenainn’ conversion, & project 
which is now postponed, and very likely will not be 
realised for some time to come. 

Business in Portuguese loans has always been limited 
in this market, and has lately suffered from the effects of 
the political and financial position in Lisbon. Quite 
recently, however, a more favourable view has arisen, 
and the statement that the Portuguese Government had 
obtained a considerable advance from Messrs Ephrussi in 
Paris tended to strengthen these impressions. 

In the middle of the past week a Rhenish daily paper 
published an eloquent appeal to the German Imperial 
Government, telling them that they should move the 
German financial community to make special efforts 
to increase the business in Italian loans on this 
market. The arguments with which the journal sup- 
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rted its appeal were chiefly political As I 

ve always pointed out, the German banks and 
financiers are most assiduous propagators of Italian 
loans. It was only about a year ago that they formed 
@ syndicate, comprising leading firms and companies 
all over Germany, and at first their intention seems to 
have been to inaugurate an energetic campaign in favour 
of Italian loans. These projects appear to have been 
crossed by the financial and commercial crisis which 
sprung upin Italy. A more careful method of proceed- 
ing had to be adopted. Nevertheless, it appears that this 
market has absorbed large amounts of Italian Funds 
during the past eighteen months, and that the banks and 
financiers do in a quiet way all they can to support the 
market. 

Italian, Hungarian, and Egyptian loans all bore an 
improved tone during the week, as also did Russian 
Sterling loans, whereas Oriental loans declined. Rouble 
notes are also on the decline. In the market for cash 
transactions Greek and Portuguese loans were dealt in at 
lower prices at the close of the week. Russian Preferred 
bonds declined, and so did Austrians, except silver Pre- 
ferred bonds, which were a little higher. Owing to less 
favourable reports as to the forthcoming Russian harvest, 
Russian and Austrian railways, in connection with the 
freight considerations, have gone lower. Rather extensive 
realisations have been recorded. Coal shares have 
declined, because the hope that the coal freight tariff would 
be, reduced must be abandoned, owing to the opinion 
expressed by the Prussian Finance Minister, that the con- 
dition of his department does not admit of such a 
measure at present. 

The decline in rouble notes, irrespective of its natural 
causes, is not quite alien to the schemes of the bear 
operators ; they disseminated a rumour to the effect that, 
the Russian Government intended to prohibit the exports 
of rye until the harvest prospects showed that Russia 
would have a surplus of that article. This rumour has 
since been contradicted. 

The monthly liquidation is passing off smoothly, on the 
whole. The money market is rather stiff. The private 
discount rate is about 3 per cent., and prolongation 
money is quoted at 44 to 43 per cent. 

The discussions as to the petroleum monopoly are still 
carried on, though Messrs Rothschild, in Paris, declare 
that they do not contemplate any such project. The 
Standard Oil Company is considered the principal pro- 
moter of thescheme. Germany imports about 4,000,000 
barrels of refined oil annually, subject to a Customs duty 
of 6 marks per 100 kilogs. In order to thwart the monopoly 
project, it is proposed to maintain this tax for refined oil, 
and to admit raw oil duty free. In this way a large 
number of sailing vessels would find employment in the 
importation of raw oil from the producers in the United 
States, and in Germany a paying refining trade would 
spring up. 

Questions of Customs and freight tariffs constitute at 
present the foremost topic of conversation here. The 
rise of prices is not of recent date, but it has grown con- 
siderably, especially as regards the necessaries of life, and 
the stagnation in business is calling people’s attention to 
these facts. Bread, meat, and potatoes are very high in 
price, and so are nearly all indispensable articles. 

The difficulties the Savona (Italy) Iron and Steel 
Works are in have led to-day to a heavy decline in 


en Union shares, this concern being partner in the 
works, 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, June 30. 

The purchase of the Hungarian portion of the Austro- 
Hungarian State Railway Company, which has now been 
agreed to by the Hungarian Reichstag, has immediately 
been followed by a similar step on the part of the Austrian 
Government in regard to the Galician Charles-Louis 
Railway. This Eastern line, for which a second track is 
being constructed, will be transferred to the State from 
January 1, 1892, with all fixtures, rolling-stock, liabili- 
ties, and assets. The price for the shares, which are of 
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the nominal value of 220 fl, is 48,495,480 fl. Forthe past 
six years thiscapital has yielded areturn of 4 per cent. The 
State will pay the same revenue, thatis, it will payon Jan.1 
of each year 3 fl 15 kr, and on every July 1, 5 fi, on every 
share, without any tax, stamps, or similar charges. The 
Government reserves the right to redeem its debt, 
beginning on January 1, 1900, during the following 90 
years or less. The Government has besides the right 
to pay back the whole capital before January 1, 1900, 
at the rate of 220 fl for each share. The text 
of this proposal of the Austrian Government was pub- 
lished on June 25, and on the same day the directors 
accepted it, whilst the general meeting of the share- 
holders assembled on June 27 agreed by a large 
majority to the contract. The State acquires by 
the transaction a railway net of 848 kilometres 
(527 miles), in which, after the completion of the second |} 
line, 112 million florins (£9,333,400) will have been 


invested. On the other hand, the State renounces the 


right to the return of the advances of 22,100,000 fi 
ee made under the title of the State guarantee. 


itherto the Austrian State has been very liberal in its 
transactions with the shareholders of railways, the latter 
always receiving a certain augmentation of their income. 


But notwithstanding the liberal conditions in favour of 
the shareholders of the Galician Charles-Louis Railway, 
the transaction does not appear to have pleased the 


Stock Exchange. The prices of stocks and shares have, 


with few exceptions, been somewhat reduced. 


The Upper House of the Hungarian Reichstag, as well 


as the House of Deputies, have voted the contract for the 
purchase of the Hungarian part of the Austro-Hungarian 


State Railway Company. During the discussion the 


Finance Minister again hinted at the coming reform of the 
currency. The Hungarian net of the Austro-Hungarian 


State Railway has a length of 1,499 kilometres (931 miles) 
its gross receipts during the first five months of 1891 


amounted to 6,270,886 fi (£522,574), or 320,362 fl 
(£26,697) more than during the same period of last year. 
The Austrian net comprises 1,366 kilometres (848 miles), 
and its gross receipts during the first five months of this 
year amounted to 8,461,177 fl (£705,098), or 100,307 fl 
(£8,334) less than last year. During the discussion it 


was stated that the purchase put the State in possession 
of each kilometre of the railway at the rate of 100,000 fl 
(£8,334), the lowest price at which railways had been 


acquired in Hungary. 


A meeting of merchants, corn producers, and steam 
corn mill directors was held at Budapest, with the 
Director of the State Railway in the chair, to consider the 
preparations for the movement of the next crop. It was 
stated that there are 3,000 wagons more than last year, and 
that at first trials will be made with carriages of a trans- 
porting power of 300 cwts. On the other hand, it is 
expected that the wheat crop will fall short of the large 
result of last year (84 million ewts) by 20 million ewts. 
The barley and oats crop, however, is expected to be an 
extraordinarily rich one. In Hungary the rye harvest is 
already beginning, commencing, in fact, to-day. Oil-seed 
has been cut since last week. In general, the crops seem 
to be better than expected. 

The Austrian House of Deputies has submitted to the 
Government a number of petitions, which have its 
support, asking for the construction of a canal from the 
Danube, near Vienna, to the Prussian Oder. 

The Association of Austrian Engineers has addressed to 
the Government and the Reichsrath a petition asking for 
the creation of a Central Board to control the waterways 
of the Empire. The reason of this step is that the 
management of the river service is at present under the 
control of three separate departments, and its working is 
thus rendered costly and complicated. 

At Lemberg a new bank has been founded, with a 
capital of 2,500,000 fi (£208,340). This bank will chiefly 
act as a credit institution for the production of salt, 
petroleum, corn, and articles of home industry. 

The shares of the Iron Works and Coal Mines Com- 
pany of Kronstadt have been granted a quotation on the 

ienna Stock Exchange. 

The members of*the Postal Congress, who have just 
returned from an‘$extended tour, have with the con- 








penn 


RSS Ke PEE 


Ben ene 


Bae eee tae iain ne 





aia cae Sia Ma Bor BB oe cigs oy in 4 
Su Rae Si Ra a 


prac Ey 


ad 


Sytiat 


pele ase 
Ped Oe 


Pe ARICA A Pi Reh BEs 


July 4, 1891.] 


THE ECONOMIST. 








863 





sent of the United States delegate chosen Washington 
as their next place of meeting. The last report and 
final protocol will be signed and the Congress closed at 
the beginning of July. 





Correspondence, 


CENTRAL PACIFIC RAILROAD COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—May I, as a director of this company, ask you to 
insert the following comments upon your article of last 
week on this subject :— 

(1) It is not correct to say that C. P. Huntington alone 
controls the fortunes of this concern. No doubt he and 
his associates, Senator Stanford and the representatives 
of the Hopkins and Crocker Estates, control the manage- 
ment, but there is nothing illegitimate or unusual in this 
fact, which arises simply from their being the largest 
stockholders in the company. 

°) The condition and earnings of the property are fully 
and clearly stated in the annual report, and, m oreover, the 
accounts of earnings are subject to the examination and 
approval of the United States Commissioner of Railroads, 
for the purpose of determining the amount to be paid 
annually to the United States, and their accuracy is thus 
guaranteed. Your statement, therefore, that the share- 
holders ‘‘ know next to nothing about their property ”’ 
seems to me quite unjustifiable. 

(3) The management can hardly be held responsible 
for not indulging in predictions as to the prospects of the 
company, which depend upon the crops, and the main- 
tenance of rates by competing lines (as to which the 
directors can have no better knowledge than the stock- 
holders), and above all on the adjustment of the debt to 
the Government, a matter that lies exclusively with the 
Congress of the United States. 

(4) The liability on the shares arises from the provision 
in the Constitution of California, which I give at foot. 
The liability created by it is generally considered as 
merely nominal, as may be seen from the fact that there 
are nearly 2,000 registered shareholders, and that the 
directors are all registered shareholders, several of them 
for very large amounts ; that the management does not 
discourage the registration of shares in the names of the 
owners is apparent from the fact that the London agency 
procures such registration free of charge.—Very truly 
yours, C. E. BrerHerton. 

London, July 2nd, 1891. 

** Sec. 3. Each stockholder of a corporation or joint stock associa- 
tion shall be individually and personally liable for such proportion 
of all its debts and liabilities contracted or incurred, during the time 
he was a stockholder, as the amount of stock or shares owned by 


him bears to the whole of the subscribed capital stock, or shares of 
the corporation or association.” 





OUR GOLD COINAGE. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—The object of my last letter was not to express 
an opinion, but to put forward some facts and statistics 
(which I admit were very limited both in number and 
area, considering the importance of the subject) on which 
to a certain extent an opinion might be formed as to the 
fundamental propositions laid down by Mr Montagu, viz., 
‘That wear is in proportion to weight,” and therefore 
“two half-sovereigns, if exposed to the same influences, 
would not wear away quicker than one sovereign,” but 
more especially as to his latter point, ‘that the greater 
wear of the half-sovereign is because the public require it 
more than the sovereign,” because if this is cael to be 
incorrect, then his theory falls with it. 

Although the options hold as to the wear of coins in 
general is of no importance, yet I may be pardoned. for 
mentioning that the one stated by Mr Montagu does not 
fully represent my views, as I believe that wear and tear 
is not altogether a function or question of surface, and 
decidedly not merely a function or question of weight, 
but a very complex question, in which should be taken 
into consideration all the uses to which coins are put, 
and the many diverse ways in which friction andabrasion 
are produced by actual use, as well as their fineness, 
delicacy, and alloy. 


In considering Mr Montagu’s theory we can entirely 
exclude ‘‘ fineness” and “nature of alloy,” as both coins 
now referred to are the same in these respects. The 
point of ‘delicacy ” (I particularly referred to it in my 
former letter, as it is one that I have not before seen men- 
tioned) undoubtedly prejudicially affects the half-sovereign 
as regards wear, but this point even may be waived. 

We now come to the question of ‘‘ use,” as from this 
we can, as Mr Montagu admits, decide the point. I 
think that from actual statistics representing facts, we 
can draw better conclusions than from any theory or 
opinions, or even a machine (however skilfully made), 
which cannot, I consider, truly represent the actual 
wear and tear of coins by the British public, but 
only gives the result to be obtained from that or a 
similar machine. At most, it only represents a few, and 
possibly only a very few, of the many movements 
that coins are subjected to in their common round 
of duty in every-day life, and if, as Mr Montagu explains, 
the coins in the machines slide over sections of different 
substances sprinkled with powdered pumice stone, the 
effects of actual circulation are not, I think, as he states, 
‘‘imitated with wonderful exactness,” for the human 
machines (I mean no disrespect to cashiers, who perform 
other most important duties) when counting or receiving 
put their pressure on the coins, exerting as much on the 
half-sovereign as on the sovereign, and as two half- 
sovereigns have about 50 per cent. more surface than the 
sovereign, I think that here we can see one point why 
(use being equal) two half-sovereigns wear more in pro- 
portion than the sovereign. 

In the machine no doubt simple weight tells, as the 
coins ‘“‘ slide over’’ the different substances; but this 
does not, I consider, truly represent all, or nearly all, of the 
effects of actual circulation. In the pocket and in purses 
when the pressure is put by the individual, the rey 
weight of the sovereign, rubbing against the _half- 
sovereigns, having proportionately a surface of half as 
much again, would, I think, tell in the reverse ratio to 
that which has been pointed out by Mr Montagu. In the 
above cases, where pressure and friction is put by the 
individual, the sovereign ought, according to his theory 
of ‘wear in proportion to weight,” lose only as much as 
two half-sovereigns, but we find from actual experience 
that thé sovereigns when called in had lost on an average 
2-236 grains each, and the half-sovereigns 3°046 grains 
each. 

Having regard to the latter fact, and as Mr Montagu 
holds that this greater wear of the half-sovereign .is 
caused by its greater use, as the public require it more 
than the sovereign, it is very important to try and find 
out if his contention be correct. My former letter gave 
some statistics on this point, and having since then 
received additional ones, I think, as they throw more 
light on the subject, they may not be uninteresting. 
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The public very much prefer sove- 


sereevese 


20 
(with reigns to ber saree We are 
difficulty.) | always flooded with half-sovereigns 
Do — A_ large we cannot part with. 
joint stock bank 90 10 The public prefer sovereigns 10 half- 
Do — A _ large sove! 
jointstock bank 80 20 Customers prefer sovereigns to half- 
sovereigns (except in some cases 
Do — A large where there are wages to be paid). 
private bank 75 25 he public prefer mixed gold. 
—A_ Ilarge 
private bank 80 20 


The public prefer sovereigns to 
halt covenclons 


eiy | 219% 





The average here of half-sovereigns, including those 
paid for wages is only £19 per cent., but if we take in the 
Bank of England, where, I believe, the proportion of 
halves paid is only 10 per cent. (this also includes those 
paid for wages), the average is reduced to—sovereigns, 
£82.5; and half-sovereigns, £17.5. Here I may men- 
tion that the high average of half-soverei paid ek 
by the branch banks I previously referred to was ca 
by a bounty or percentage on the amount being allowed 
them by the head office. This confirms the observation 
of the private banker above given, and points to the 
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difficulty bankers in this great metropolis have (notwith- 
standing the use of the half-sovereign for wages) in pay- 
ing away that coin to customers. 

‘ro one company in London alone the bank I represent 
sent last year £1,262,000, of which only £140,000 were in 
half-sovereigns, an average of—sovereigns, 87}, and 
half-sovereigns only 123 per cent. Adding this to the 
foregoing, it gives an average for London of—sovereigns, 
£85 ; and half-sovereigns, £15. The fact is that several 
bankers in London have a large surplus of half-sovereigns 
that they cannot get rid of to the public, as they are 
constantly receiving more than they pay away. 

The following (added to former lst) will embrace most 


of the principal places in England, and almost one 
from each county :— 


jout of Every £100 Paid. 














Place. . Half- Remarks. 
[So ereigns. | Sovereigns. 
£ < 

Carlisle . ..... ....00 80 20 Sovereigns preferred. 

II sescictntcsence | 85 15 Sovereigns preferred. 

Appleby | 80 20 Sovereigns preferred. 

i aegis 80 20 Sovercigns preferred. 

Nottingham......... 70 30 No pr ference stated. 

Maidstone............ | 65 35 Farmers like about half the amount 
of their cheques in half-sovereigns. 

Ipswich ............+. 75 25 One-fourth haif-sovereigns preferred. 

Guildford... .........| 70 sO Sovereigns preferr: d. 

DL avs cseenenss | 60 40 \ larg: r proportion of halves pre- 
ferred. 

Uppingha.......... 65 35 Sovereigns preferred, 

Huntinzdo ... ..... 75 25 No preference stated, 

Northamptou....... 80 20 Sovereigns preferred, 

ge pk 80 <0 sovereigns preferred. 

Newbury _......... 60 40 4dalf-sovereigns are liked for wages. 

Worvester......... . 75 25 {hese proportions sre for wages, 
but the general public prefer 
sovereigns 

Hereford .......0... 80 20 sovereigns preferred. 

Salisbury ............ ! 70 30 overeigns prefer-e. 

Coeltenbam ,........ | 75 25 fixed gold preferred. 

ess easppsovacnenps 80 20 sov reigns preferred. 

oo, nls | = > 3overeigns preferred. 

PADS .6050 -4000: 

Carnaryon........... 91 9 seldom pay half-sovereigns except for 
wages. 

Welshpool............ 75 25 sovereigns pre ferred, 

Monmouth .........| 1b 25 We give more halves for wages. 

Kin gts wseos oeeee| 85 15 ~—s |Sovereigus preferred. 

Average......... | £76 | gma | 





* Not only do halves accumulate in large disproportion, but it is practically 
imporsib.e to get rid of th-m by remittance to the Bank of England, owing to 
excessive depreciation. Ovccasional'y we can remit to wage-paying centres; but 
in the main, Our on v resource is to pay away as many halves as wi'l be taken 
without objection. Of course this iatensifies the evil by forcing nore wear, but I 
see no remedy. I should say that in all count: y districts there is, apart from the 


main stream of currency, a local whirlpool of half-sovereigus of at least four 
times the amount required by the public. 


IRELAND. 


| 
)Jut of Every £100 Paid. 


| 


























{ Half Remarks. 
Soverei gns. | Sovereigns. 
| £ 
Armagh.. 10 90 No demané for gold. Public prefer 
| £1 notes, Demand for half- 
sovereigns is owing to payment of 
wages at mills to save silver, 
Belfast . 30 Ha’ f-rovereigns preferred, 
ORE co tanpeterid ine 9 


70 
91 Half-sovereizns preferred. 
2 Sovereigns prefer:ed. 
Sovereizns preferred. 
oe 30 Sovereigns preferred. 
lord... -| 80 20 ~_—s [Sovereigns preferred. 
BOUND cccensceccs es] 60 40 
75 
75 
50 





Sovereigns preferred. The ex- 
tensive use of £1 notes affects the 








circulation of gold and sovercigns. 
Limerick .........- 25 Half-sovereigns preferred. 
Enniskillen ...... . 25 Little demand for gold. 
Athione..... ......... 50 \No preference shown. 
Average......... £486 =| £515 | 
SCOTLAND. 




















Out of Every £100 Paid. 
Place. Half- Remarks. 
Sovereigns. | Sovereigns. 
£ 
Aberdeen ne] 75 Half-sovereigns preferred, 
Breen eashanoagean > eee oe 
ens <be se Half-sove 8 erred. 
Dunfermline 10 90 Half-sovereigns Soeferced, but rather 
a matter of convenience for paying 
wages instead of in+ilver. For 
personal use, sovereigns preferred, 
and these proportions reversed. 
ocees eapede & Sovereigos preferred, 
POSTED nen... sereees 70 dovereigns preferred. 
Edimburgk ........ 8 15 Sovereigns preferred. 
ue bis 7 Sovereigns preferred. 


Few demands for gold. Half-sove- 
reigns are refused by farmers, 
general 


supply of halves is . 
Dundee rnsssecnne| 25 5 Aaa Ad 3 


oat is te-dom aaked for exce t for 
Tposes velling, &c.,and then 
proportions 


i Total .........| £471 “529 ~— should be reversed. 
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From Perth a bank states that the Scotch public prefer 
the £1 note issue, and rarely ask paymentin gold. Half- 
sovereigns are in much greater demand than sovereigns. 
No amounts stated. 

From Glasgow, that £1 notes are much more used than 
gold, and in payments of about £5,000 about a tenth 
part is paid in gold, all half-sovereigns. 

From the table given in my former letter, and from 
those given herein, the average payment of sovereigns 
and half-sovereigns is as follows :— 

Sovereigns. Half-sovereigns. 





£ £ 
England and Wales ..........-. T62 «... 23'8 
BocHAnG ...css00 a hina canes Oe §2°9 
RIDING. basin @ op Guise Pks ebe> CD? sane os 515 


It is evident, however, that the amount of coin dealt 
with in the three divisions is very different, and takin 
the amount of gold coin in the United Kingdom in roun 
numbers as £100,000,000, and having due regard to the 
amount of gold returned as being in the hands of the 
Scotch and Irish banks, and the small amount of gold 
coin estimated to be in circulation in those countries out- 
side the banks, I think the following would be about the 
proportions, viz.: England and Wales, 91 millions 
sterling; Scotland, 5 millions sterling; Ireland, 11 
millions sterling; total, 100 millions sterling. 

Correcting the average before obtained by these figures, 
we get a mean proportion used of sovereigns, £73°6 ; 
half-sovereigns, £26°4. 

In reference to the wear and tear of coins in different 
parts of the United Kingdom, the following supplies some 
information :— 


Mean Weicur and AGE of Gotp Corn CoLLEecteD by the Mint 
at Post Orrices in Dirrerent Districts. 






































Sovereigns. Half-sovereigns. 
District. —- 
Weight. | Age. | Weight. | Age. 
Grains. |Years.| Grains. | Years. 
NN a Pe | 122-4868 | 19-91 60°6920 | 17°15 
England and Wales— | 
RNR S525 suv oan baacbebitsd ane 122°4187 | 21°63| 60-5552 | 19°63 
IE ob incsuce cael ceanioieeed 122-4122 | 21:80} 60°6162 | 18°52 
Scotland— 
WRU ES NT vans Mee cedsotsabeccond 122-5346 | 18-7 60°8832 | 13°68 
BRNO o..eioc Sik A oits cwsesedeoves 122-5920 | 17°25) 60-7443 | 16°20 
Ireland-— 
RIUMONR., caccnisrkdelskissbissvwsiade 122-5595 | 18°07} 60°6813 | 17°35 
BRMIUIBE Gicsnnssadhesccktondsiciecte 122-5387 18°60 | 60°5424 | 19°87 
bbl -czanidck:.cJ8 122-4394 | 91-28! 60-6015 | 18-79 


Taking the weight of the sovereign as 123-2744 grains, 
and the half-sovereign as 61:6372 grains, we obtain the 
following as the mean deficiency or depreciation :— 


Mean Deficiency Mean Deficiency 


of Sovereign. of Half-Sovereign- 
District. Grains. 








Grains, 

RIND i. ctitgicdcnhbnnionsonn neces ED ahbesence "9452 
England and Wales— 

Urban...... Sd tekscicre thi BEET! ....008 1-0820 

ee Seer ose GBR. ciiwers - 10210 
Scotland— 

RMN: sidicOcbeeciacsontdapetcins | aren "7540 

POOR bss fata idcocesccensetess TORR! seu 8929 
Ireland— 

BIRR. > ihstcitsentineveeqes arene nie AED” pecessis - 9559 

SEED case. centesessnnaniteinines "T7357 ..eee00e 10948 

Average mean depreciation -7689 ......... ‘9637 


Here we see that the half-sovereigns from Scotland had 
lost less than those in London. 

As regards the issue of coins by the Mint, to which Mr 
Montagu properly directs attention, it is a fact that 
before the Victorian era the percentage of half-sovereigns 
coined was very small ; but, as these have all been called 
in, we have now only to consider those issued since that 
date, viz., from 1838 to 1890. We find the Mint has 
issued £182,279,000 of sovereigns and £32,832,000 of half- 
sovereigns, but having regard to the fact that a large 
number of pareernene are melted in this country for indus- 
trial purposes, as also that they are exported and imported, 
while the half-sovereign is not so used, and taking the 
estimate as adopted by the Mint authorities, we find that 
the number of sovereigns now in circulation in Great 
Britain is, say, about £80,000,000, and the half-sove- 
reigns £22,500,000, we arrive at this estimate, viz., that 
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our gold coinage is in about the following proportions, 
viz. :—Sovereigns, £71.9 per cent. ; half-sovereigns, £28.1 
per cent. 

Now, I think it must be admitted that even for paying 
wages, this proportion is in excess of the present use of 
half-sovereigns, while many large distributors, as the 
Bank of England (including the amount they pay for 
wages), only find the public use a very much smaller 
proportion. 

The above facts appear to point to and confirm the 
opinion referred to in my former letter, viz., that the 
public prefer and use the sovereign more than the half- 
sovereign. 

Although, as I have before stated, both coins are 
practically used by the public in a similar way, and the 
publie appear to prefer the sovereign, yet we ought to 
try and find out whether each individual half-sovereign 
does more duty daily, and, if so, in what ratio, than the 
sovereign. 

This is a point very difficult to find out ; but it can be 
settled by patient investigation. 

According to the theory of weight, the half-sovereign 
should have done more than double the duty of a 
sovereign ; but from the foregoing facts this appears not 
only highly improbable, but almost impossible. 

As bearing on these matters, it may be mentioned that 
the experience of the Sydney and Melbourne branches of 
the Royal Mint confirms the greater wear and tear of the 
half-sovereigns in Australia. 

Sydney sovereigns. Deficiency average per piece 2°145 
» half-sovereigns. bs = 2°985 
Melbourne sovereigns. os 2 2°385 
» half-sovereigns. a. - 8°162 
. The rise in wages, especially amongst the working 
classes (as proved by Dr Giffen), that has been going on 
for the last half-century, also no doubt affects the 
coinage and the use of the half-sovereign, for a large 
number of labourers that formerly had wages under £1 
per week now receive above that sum. 

The following tables will, I think, prove the rise re- 

ferred to :— 
Lapovurers’ WAGES, 1830-40. 
(Taken from Tables of Revenue, Population, &c.) 
Per Week. 


Bricklayers’ labourers, Manchester, 1882 ...... 12s 
i Mi «icévicmethnhee deepest 4 6eded 10s to 15s 
Building labourers, Glasgow, 1831 ...........- 9s 
Porters in shops, &c., Glasgow, 1831 .......... 13s 
Labourers, Londonderry, 1829-32...........0e6 8s 

Do London Dock Co., 1838 ..........0. 15s 
Stocking-makers, Leicester, 1833...........0.. 8s 3d 
Labourers in worsted mills, Bradford, 1833 .... 15s 

Do in manufactories, Newcastle, 1833 .. 15s 


LaBourERs’ WaGEs, 1891. 
(From facts obtained by me this month.) 


Per Week. Source of Information. 
Bricklayers’ labourers, 
Manchester ........ 22s Mayor of Manchester 
Spademen, Manchester 22s Do. 
Building labrs,Glasgow 23s 44d Town Clerk Dep.,Glsgw 
Porters in shops,&ec., do 18s Do. 
Labourers, Ludonderry 14s Mayor of Londonderry 


Do London Dock Co. 25s 5d to 30s 94... Sec. of Lndn Dock Co.* 
Stocking-mkrs, Leicestr oe -. Reply not yet received. 
Labourers in worsted 


mills, Bradford .. 17s 9d TownClerk of Bradford 
Do inmanufactories, 
Newcastle........ 22s to 26s aie oe 


* Wages paid in silver. 


Here it will be observed that not any of the labourers in 
1830 and 1840 received £1 per week, whereas now a large 
majority receive over that amount, and would in most 
cases be paid in sovereigns and silver. 

The large quantities of silver coin delivered by the 
Mint to the Bank of England, amounting in 1889 to 
£1,416,000 and in 1890 to £1,105,000, besides £430,000 
sent to Scotland and £170,000 to Ireland, less £477,700 
withdrawn, give a total of £2,643,300, and must now 
exercise a great influence on the question. 

Mr Montagu remarks that ‘“ when half-sovereigns are 
required, the object is to circulate them, whereas 
sovereigns are held in large quantities in thé hands of 
bankers as a reserve.” As regards the former, I would 
say, “‘ and so are sovereigns,” for the public take just as 
much and no more than they require ; and as regards his 
latter point, I think sovereigns are held by bankers in the 





——————— 


till for use, and their gold reserve is, practically kept at 
the Bank of England. Less coin, and probably half- 
sovereigns, will no doubt be held by banks when the 
“light” are called in. 

The sending of sovereigns to and from Scotland and 
elsewhere for exchange purposes, I would point out, 
entails friction in counting, putting into _ bags, 
afterwards into boxes, then transmission by rail, 
delivery by van, and return carriage, &c., &c., and 
although these sovereigns in some cases remain undis- 
turbed" in the original boxes, as stated by Mr Montagu, 
yet it must be remembered wear and tear in these trans- 
missions have taken place, for it is well known that some |} 
that go out full weight return light. This active duty, |f 
supplemented as it is by the gold taken abroad by travel- 
lers, although not very great, almost entirely falls on the 
sovereign, while a large amount of light half-sovereigns 
are quietly resting in bankers’ strong rooms because they 
cannot be forced out on the public. He also refers to the 
rough usage, for wages, of half-sovereigns. Possibly this is 
not really much, so far as the working-man is concerned, 
for whether he is paid in sovereigns (in some cases £78 
per cent. is so paid) or half-sovereigns, he quickly changes 
either or both coins, and the time in too many cases 
might be calculated by measuring the distance from the 
pay office to the nearest public-house. The Mint return 
of half-sovereigns withdrawn from Scotland before given 
throws some light on this point of wear and tear for wages. 
We all feel with Mr Montagu that this question of wear and 
tear of gold coins is very important, and that no pains 
should be spared in .trying to settle this complicated 
question. By all means let the authorities, as he suggests, 
try if the machine he has kindly introduced will clear up 
or even throw any light on any one point of this subject. 
Let the experiments he refers to be proved, and the state- 
ments of the directors of the Paris Mint be checked; 
but do not letus overlook the facts, figures, opinions, and 
experience we can obtain from the Mint authorities here 
and those at Sydney and Melbourne, as well as. those 
that have been obtained by such great statisticians as the 


|late Mr Jevons, together with all further facts and 


figures relating to, or in any way connected with, the 
subject. as are obtainable at the present time, if only 
patient and intelligent investigation is brought to bear 
upon them. 

In the collection and arrangement of these further facts 
and figures, dealing as they would, with actual results, 
we should, I think, get a clearer insight into, and be able 
to draw a more correct conclusion about the whole subject 
than from any ‘“ experiments” with a machine, how- 
ever interesting. 

The present calling in of light gold isa most favourable 
opportunity for making such investigation as here sug 
gested, as we shall only have to deal, both as regar 
coins and all matters connected therewith, with 
facts and figures relating to the last half century, about 
which we can obtain reliable information. 

I have perhaps done no more than indicate some points 
that affect this very complicated and important subject, 
although I fear I have trespassed somewhat on your 
columns.—Your obedient servant, Wa. HEeRBAGe. 

London, June 29th, 1891. 





IMPERIAL PEDERATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—My friend Mr Brassey states in his letter to you 
of last week that the Imperial Federation League as a 
body holds that a Zollverein in the present state of public 
opinion is impossible, and had urged the summoning of a 
Conference in order that the question of a Kriegsverein; 
which is practicable, might be considered. It may be 
that this statement represents the attitude of the 
majority of the members of the League, but I am not 
aware that any formal declaration to that effect has been 
made. 

Lord Salisbury, in his reply to the recent deputation, 
while admitting that, of the two questions, that of 
Kriegsverein was the more pressing, pointed out that the 
problem of Zollverein was among the difficulties to be 
overcome. We know, moreover, that colonial opinion 
strongly favours some modification of fiscal relations. 
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Even if, therefore, the past attitude of the Imperial 
Federation League had been as stated, it must, if it pro- 
ae to formulate a plan in response to Lord Salis- 

ury’s challenge, consent that the wider problem should 
inte at least into the preliminary discussions.—I am, Sir, 
your obedient servant, F. Farrarutt Brae. 

London, June 30th, 1891. 






















NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows: 







































First 
Capital Payment Farther 
Apytestions, aoe ae 
t ibed....... eevee 05,500,684 oe .0e diese) “oie 
Issues of the week— 
Licences Assurance, £10 shares............ 250,000... SD esecce 237,500 
Babcock and Wilcox (L.), £10 shares . ED: snices SANE» scien 144,009 
Union Mortgage and Ageucy 4 % Debs. 93.330 ...... 4,666 88.664 
George Newnes £1 shares at £1 6s .. prices 37,500... 150,000 
Bournemouth and District Electric, £5 
shares... 50.000 ___...... 10,000 ...... 40,000 
Empire Steam Trawling, ‘£10 shares . 100,000... 10,000 ..... - 90,000 
International Steam Trawling, £5ehares 100,000 » Tes: wee + 95,000 
ee 9 eo 
te Be OR i vcccnits dacetenssens 940,840 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
As Account pursuant to the Act 7th and 8th Victoria, cap. $2, for 
the Week ended on Wednesday, July 1, 1891. 


— DEPARTMENT. 








£ 
Notes issued ...... 43,735,550| Government debt .. 11,015,100 
Other securities .... 5,484,900 


Gold coin & bullion 27,285,550 


43,735,550 
ae DEPARTMENT. 


£ 

See capital.. 14,553,000 | Government __securi- 
List vecbucsbbes 3,226,321 ties ...cccccccccse 9,041,788 
Pablic deposits* .... 6,869,684 | Other securities .... 81,812,949 
Other deposits ...... 85,171,796 ae eee 17,276,560 


Seven-day and other Gold and silver coin 968,651 
EE r6.cbse dead s om 179,092 


43,735,550 


59,999,893 59,999,893 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accou 


nts. 
Dated July 1, 1891. F. 


eee eding accounts compared with those of the previous 
i exhibit ;— 


Snangeh aaa 
Oroattion exuding Bank post <= eoccone eccosece A soso eeseecee ° 
PP IEINOD cadice Giectcecovreccensnnntetenisbesetentiecdes = sees” “bagpeabncen ° 155,697 


SECO OTERO R ORES ETERS EE EOE SESE EET ES EES OE EEE 


eee ecee 945,587 
The following shows the amount of the Oieatiies, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 1, 1891 :— 


ae Ht 
Bills). 
z é £ = é i % 
24,998,785 | _ 43,057,493 23,375,074 


Date, (Coin and 
Bullion. 


fee | 
$e 
Fe 
7 

















Zz £ 
April 8 21,918,859 2,000 
21'308,577| 645,000 '064'787| 41,976.984,12.997 
sy stamusid Satin “in| 2daebas grataree, aogier avout ol 
May 6 (20,786,405 93000 pryaey74 iporsestsen| 42,000,054 1 erry . 
Bo ler'bennen| Soswo0 inl’ sechorese (eevee al ee easeteb 671) 8 
Seen 2,181,000 in| 24,647,7 ‘1-263. 292'16°000.870) 40" 
Tune 3 26,231,596 1,880,000 in| 25,021,000 |39,619,807| 30/884.006 17,660,506) 448 
20 |27,121,771| 640,000 24,808,700 16,568) 39,706,395 | 18,758,071, 46 |— 
Sees Sees Rees Genes meee tame 
July 1 $82,000 in| 26,468,900 \42,041,400! 41.75a,e82 18 da er 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ES corresponding with the present date, as well as ten years 

viz. : 








' 


At corresponding dates July 6, 


July 4, am 5, 
with the present week. | 1831. 1888. 





“8 | 3 vay He 








excluding & £ ee ee 
Bank TAB) cr cccoces 25,238,065 25,526,750 25,605,805 26,468 
Public CPOSits .....c000008 7,243,831 9,311,432 6.519, 131) 6,869,634 
BB ncococcccces 27,967,715 25,095,253, 27,781,548 35,171,796 
; Government securities 16,626,767, 1 A764, 928 24,005, 9,941,733 
Other securities............ 19,797,768 93,177,244. 26,200,022: 31,813,919 
Reserve of notesand coin’ cepen, 432 12,699,966 14,384,357 12,078,794 18,245,211 
Coin and bullion ......... 21,708,031 93,711, "107 21,234,089. 28,254,201 
Proportion of reserve ~ 
OO eee 403% 414% 35 % ot 
Bank rate of discount 2b% 8% 4% 24 
of Consols.........++. 993* 953* 964 95 
ae of silver per oz 424d | 42r5d 47th 46 
verage price of wheat... Ble 4d 278 lid | 323 ed 





393 Od 
——_ Paria(short) ; 25.274-32h | 25.25- 30 25.15 -20 35. aa 25.41}-46} 
— Amsterdam (short 15 2 32.16-26 12.14-—-2 | 12.13-.2 


— Hamburg (s mtha 20.51-55 20.5660 20.58-62 | 20.56-60 


Olearing- neaee return ..,: 133 651,000 | 188,193,000 198,992,000 211,998,000 158,450,000 





* New 23 per cente.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1881 an excess of £6,331,398; in 1888, an 
excess of £4,169,949 ; ; in 1889 an excess of £1,918,009; and in 1890, 
an excess of £1,581,526. In 1891 there is an excess of £3,358,847. 

In 1888, at this time, the value of money was drooping, as the gold 
exports, which subsequently sent up rates, had not commenced. The 
stock markets, although not active, were well supported, and quota- 
tions were advancing. 


In 1889, the stock markets were stagnant and featureless. Money 
was easy. 

In 1890, there was a hardening in the money market at the end 
of the half-year, the discount rate for best three months’ bills 
standing at 3g. Gold withdrawals for South America seemed 

robable. On the Stock Exchange business was quiet, and looked 
Tikely to remain so until after the holiday season. 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in-- 


crease or decrease to date in each case :— 














































—_ Stock Exchange “Fourths” of the 
ct Pay = Consols Pay Days. Month. 
ae Date. £ Date. & 
iol July 2) 80,445, July 4) 26,787, 
Jn? veal. 15, 5 2,144,670, 2k * 49,374, |Aug. 1 81,963, Aug.t : 31,169, 
2 198,234" | 230, |Sept. 1 26,263, Sept. 20,467, 
en 153,171, Feb. 12) 60,075, |Oct. 2 Oct. ‘ 23,445, 
May 6 ...... 187,77 26, 44,679, |Nov. 5 sone INov. 4| 21,974, 
BB nrvere 146,559, | Mar. 12) 40,241, |\Dec. 1) 29,855, |Dec. 4 i 
98 stab 117,739, 25) 45,671, | 1891. 1s91. 
ae 106,215, |Apl. 10) 43,685, |Jan. 5] 28,016, |Jan. 5*| 28,016, 
June 8 ...... 145,138, 28) 60,458, |Feb. 2) 80,826, Feb. 4 324, 
Lotied 110,875, |May 13, 49,288, 2} 20,708, |Mar. 4} 22,290, 
17 ..00-| 159,000, 29, 42,516, [April 2} 26,497, |April 4| 21,307, 
M8 cde 108,400, [June 11! 36,499, |May 6) 24,671, (May 4| 25,251, 
July 1...) 158,450, 26 41,501, ‘June 1/ 23,081, |June 4} 19,068, 
Total, 1801... 3,594,273) .. | 542,517,| , 162,799, 140,506 
Co } 8,976,257) .. | 725,251,| .. | 188,652, 146,019, 
wei) $81,984 } .. |-182,734,| .. |— 25,853, — 5,518, 
ae 1891, fia 97 % a \= w2u%| ol 187% =m 22% 
roses ta); ——$_____— er eee 
in 1800. .. | 7,801,048, | ... | 1,416,543, 358,598, ses 289,107 
Do 89 ..|7,618,766,| ... | 1,338,864 "| 351,600, |... | 290,117, 
Increase } 182,282, ion 77,701, ae 6,908, oe jm 1,01 
in1890...} | = 24% = 57% eee = 20% ove o4 
“The “Fourth” fellon Sunday. + The “‘ Fourth” fell on Bank Holiday. 


(000’s omitted.) 
The following is the Manchester Bankers’ Clearing :— 








ey 1 : 
Bete ssccacccccsncecensess O00 CFOs Cee eee EEE SOE SEE OET Eee ++. 162,019,632 eeerereee 150,291,081 
Increase in 1890........... £11,728,551 = 7°8 per cent. 
am. + 
Tw enty-five mee ended June 20 ......,..00004 77,974,089 — rerscores 75,991,061 
I EE BD FF cccsnnntipestnnceverrevreengeese 2,833,916  recrecsee 2,216,585 
80,808,005 —asssoree 79,207,596 
Increase in 1891... +» £1,600,409= 1°9 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE, 






















July 2, , June 25, | July 3, or Decrease. 
1s. 1891. 1890, 

Last Week. Last Year. 

| ley oe eit 6 
Ootn and bullot—Gola.. s2,cs8000 53,038,000, 62,836,000 + 400,000 + 652,000 
Silver | 50,002.00) 61,075,000, 6018744000 — 113,000 4+ 88,000 
Discount 2 and Advances... | 38,437,000 $4,789,000, 38,963,000 ee 631,0v0 
SME. todpoceeskitadnatinaicadad 128,106,000 120,118,000 123,913,000 +2,987,000'— 708,000 

Government deposits ......| 7 6,375,000, 6,891,900) +1,315,000 799, 
Privatedeposita ........ | 2.00 14000, 20/89, 19 wine ‘eho t 390000 
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IMPERIAL BANK OF GERMANY. 



































June 25, } June 15, | June 28, 
1891. 1891. 1890. |Last Week.|Last Year. 
AssETs. £ £ £ £ & 
Coin and bullion ............ 46,306,000| 46,183,000) 42,482,000/+- 123,000/+ 3,824,000 
Rteteensbend edtnnees .».| 82,758,000| 31,766,000| 35,512,000)4+ 992,000}- 2,754,000 
LABILITIES, 

Notes in circulation ...... | 46,930,000) 46,079,000) 54,223,000/4+ 851,000) - 7,293,000 
Current accounts ......... 28,090,000' 27,544,000! 19,455,000!/4+ 546, + 8,635,000 
AUSTRO-HUNGARIAN BANK. 

June 23, ; June 15 ; June 28, 
1891. 189%. 1890. (Tast Week.) Last Year, 
£ £ £ & & 
Coin and bullion—Gold ...! 5,456,000; 6,450,00C!} 4,886,000) + 6,000|4+- 570,000 
— Silver ..] 16,409,U00! 16.389,00@\ 16,372,000;+ 20,000|+- 87, 
Discount and advances ...| 18,482,000) 18,559,000| 17,829,000)— 77,000/+ esiiton 
LIABILITIES. ‘ 
CORIOR © go vcsvesccescnssns 89.391,000' $9,282,000' 42.812,000'+  109,000/— 2,921,000 


NETHERLANDS BANE. 











June 27, | June 20, ; June 28, 
1891. 1891. 1890. |Last Week|Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold..: 2,919.0wC} 3,918,000’ 5,112,000/4+  —1,000/— 1,193,000 
_ Silver...| 5,699,0uv 5,689,009! 5,563,)00|+ 10,000, + 136,000 
Discount and advances..| 8,526,000; 8,678,J00| 10,060,000/— 152,000;— 1,534,000 
LIABILITIES, 


16,366,000 | 16,342,000) 17,449,000| + 24,000'— 1,283,000 


Notes in circulation ...... 
BIIION < .caiconccaactmencbecoad 366,000 566,000 4.809,000'— 200,60C'— 1,443,000 


NATIONAL BANK OF BELGIUM. 
June 27, {| June 20, , June 28, ; | 






































1891. 1891. 1899. |Last Week Last Year. 
AsszrTs. £ £ £ £ £ 
Coin and bullion............ 4,425,000} 4,541,000' 4,172,00C — 116,000 4+ 253,000 
Discount &6. ....cccccscccee ' 18,065,000; 12,840,000! 12,530,000 + 225,000 + 529,000 
LIABLLITIES, | { 
Clroulation,.......csccccoseeee 15,822,000) 15,301,000 | 14,680,000 + 21,000 + 642,000 
BIOS ca snbecectseccssccecsnde 2,010,000) = 1,899,000! 2,536,000 + 111,000 - 526,000 
BANK OF SPAIN, 
| June 27, | June 20, | June 2s, | 
1891. 1891, 1890. |T.ast Week| Last Year. 
AsseErs. & £ £ £ & 
Coin and bullion .........+ 10,998,000} 10,134,000 / 11,598,000 + 864,000— 530,000 
Discounts and advances...) 44,391,000) 44,714,000} 43,464,u00'- 323,000 + 927,000 
LIABILITIES. } 

Circulation............sseee | 29,608,000) 29,576,000 | 29,700,000 + 32,000-— 92,000 
BIIIIDS os sictocnsanossinerkess 17,716,000’ 18,036,000 | 16,191,000'- 3$20,000'+ 1,536,000 
NEW YORE ASSOCIATED BANKS. 

June 27, ; June 20, , June 28, 
1891. 1891. 1890. |Last Week.) Last Year. 
AssxrTs. £ £ £ £ £ 
IR incenscpcocccnnstnivnsones 13,560,000) 13,080,000! 15,080,000/4- 480,000)- 1,520,000 
Legal tender...........s0e000 10,220,00u} 9,900,000} 6,520,000)+ —$20,000/+ 3,700,000 
Loans and discounts ...... 77,980,000; 77,240,000) 79,420,000)-}- 740,000) — 14,400,000 
LiABILITIES, 
CATIOR, So cccccoscecccccnss 700,000 reo ee 740,000 —  60,000\— 40,000 
Net deposits .... ......0000 80,400,006) 78,960,000 81,100,u00 + 1,440,600 /~- 60,000 
RESERVE (Specie & Notes) 23,780,000} 22,980,000) 21,600,000 + 800,000}+ 2,180,000 
Legal Reserve... ..........6 20,100,000) 19,740,000} 20,275,000) + 360,000) — 175,000 
Excess of actual reserve. .| 3,680,000} 3,240,000) 1,325,600 +  440,090)+ 2,355,v00 





Discount and Loan Market.—The reduction of the Bank- 
rate on Thursday to 2} per cent. had very little effect upon 
rates in the outside market, which had continued very low 
and very easy all the week. Moreover, there were many 
who expected the reduction, in spite of the fact that the Bank 
reserve was certain to be trenched upon to meet the usual 
monetary requirements that arise at the end of the half- 
year. Rates continued so much below the official standard, 
owing to the plenitude of money in the market, that it 
seemed probable that the Bank directors might deem it 
expedient to bring that standard nearer to their level. 
Thus the reduction when it was made led to little apparent 
change in the market, the banks, however, lowering their 
allowance for deposits to 1 per cent., and the discount houses 
to ? per cent., for money at call, and to 1 per cent. at notice. 
The end of the half-year led to very little alteration in rates 
in the market, the only thing noticeable being some extra 
demand for day-to-day loans, the price of which momentarily 
hardened on the last day of the half-year, only to fall back 
immediately, however, to its former level. It would be unwise, 
however, to rely upon any long continuance of this great ease, 
There is the long-expected withdrawal of gold for Russia 
still to be made, and the demand for the United States 
should shortly be making itself felt, besides which the low 
rates now ruling are almost certain to encourage an outflow 
in various directions. Meantime, the reserve of the Bank of 
England, as shown in this week’s return, stands at 18} mil- 
lions, a reduction of about a million since last week. This 
is entirely due to the expansion in the internal circulation 
usual at this time of the year, for foreign movements have 
resulted in a net influx to the Bank during the week of 

£382,000. The circulation of notes has inereased by over a 
million, and of coin by about £326,000. The only other 
movement in the Bank return which is noticeable is an 
increase of 1} million in the other securities, 

The daily course of rates has been as follows :— 








1 














oO 
Fortnight (at last Settlement).../2 2} 
t allowances :—Banks ......... 1 
Di unt houses af call cto tenable i 
WINIDD cidsedenccpdacnncduncepoes- einen’ 1 
The following is a comparison with previous weeks :— 
| &. PO SN ee ee 
5 : Bank Bills. Trade Bills. * 
E.* |3 Months./4 Months./6 Months./3 Months.|4 Months.)}6 Months 
% ee es a ee ee oe x 
April Me or oy 0” ays “4 8 3 
10...| Ht $ : 2 as 44 . 3 . 
rd 3 4 
24...) 2 3 3 3 3h 4 4 $f 4 
May 1..\ 233) 8 3 3 33 4 | 4 4 4 
8...| 34 ; 4 4 4 4 4 4 4 
15...| ef 4 43 4} 5 & 5 sf 5 - 
22...| 8 4 4 43] 4 3} 4 6 | 43 OG ht 5 
29..| 3 83} 3% 33 4 | 33 4 | 6 S| 4 & | 4h CS. 
June 5...| 24 Soc kt es -T°% 4 41a @ 7; 
2...) 14 A] : : ‘ : 4 3 4 
19..} 1 1 
26. i # z 2 Sst an 8 + 3 
July 3... 1 ta) 2 19 {3 | 8 
* These rates e from those current on the very beat paper to those paid on 


bills for which Bank rate is usually required. 

The silver market was quiet at the end of last week, and 
at the beginning of this, the quotation for bars remaining 
unchanged at 453d per ounce until the middle of the week, 
when, on Wednesday, it suddenly rose §d in response to the 
speculative transactions. But some took advantage of the 
rise to sell, and this brought the price down 3d to 46}d, at 
which quotation considerable business has been transac 
To-day (Friday) the price has remained unchanged, 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 103d per oz standard. 

Silver.—Bar silver, fine, 464d per oz standard ; bar silver, contain- 
ing 5 grs. gold, 464d per oz standard; cake silver, 497d per oz. ; 
Mexican dollars, 44gd per oz. Quicksilver, £8. 


The India Council sold the following drafts during 
the week :— 
Wednesda 119°800 1 bills on Calcutta at rf 
n wis, , n bills on Calcutta at ........+... 
- +» 206,200 in bills on Bombay at..,......00+++ 1 5} per aha about 
je «. 24,000 in bills on Madras at ............... ° 
* . 30,000 in bills on Bombay at.............. 1 5s per rupee 
Friday .. .......... 50,000 in bills on Calcutta at .....-00.0000 1 


53 per rupee 

The tenders for £3,000,000 Exchequer bonds, dated July 4, 
1891, bearing interest at 2} per cent., were. opene at 
the Bank of England. The total amount appite for was 
£3,465,500. The amounts allotted were :—In bonds for one 
year, £1,500,000 ; in bonds for two years, £125,000 ; in bonds 
for three years, nil. Tenders were accepted for bonds for 
one year at £99 15s 6d and above in full and for bonds for 
two years at £99 17s 6d in full, The average rate per cent. 
was for bonds for one year, £99 17s 6d ; and for bonds for 
two years, £99 17s 6d. It was announced that applications 
for the unallotted balance of £1,375,000 in bonds for one, two, 
or three years would be received until further notice, at the 
Chief Cashier’s office, Bank of England at par, for payment 
on July 4, or after that date, at par, with accrued interest. 

The discount quotations current in the chief continental 
cities are as follows : 


Bank Bank 
| Hate bari Hate Maree 
Paris ......006 3 Feb. 7, ’89] Vienna .....+... 4 Feb. 5, '91) 33 
Berlin ....--... 4 May 19, ’91] Genoa ...°.....6 Mar., 89] 6 
Hamburg...... 4 May 19, 91) 34 | St. Petersburg 54 Dec., ’89) 33 
Frankfort...... 4 May 19, 91] 3g |Madrid......... 4 nominal 


Amsterdam .., 3 Feb. 11, 91} 2 | Lisbon ........ 6Jan. 15,91) 6 64 
Brussels ...... 3 Mar., 90) 24 |Copenhagen... 4 May 19,’91] 4 
At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


% 
New York (call money)2 to 24 | Bombay, Buk min. 3 















Ditto (endorsed bills) ..54 to6 | Melbourne ......8 .«. 8to9 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE, 

os Price Negotiated sn Change. 

Junes0. , duly 

DMG ce csmmsnrarececer) Smmomiaa| 43) seh | $8 4i BB dak 
Amsterdam ........ ihoonoi debdeseovticnesnd Ateight|12 1 18.2 18.2; 2 
SAAD cosienorsnccpnincwed 12.33 12 3% B 3 12 3% 
> Rm AS we n | se S00 % 68 +4 
Franko Sy en ee a be io 

Awe cnrscncasony 3 | SB STA SUE Bi Sy 
Na ana ee ~ . | 25 703 , 81h || 26 76h 25 81} 

Msdrd, Barcslone, Gaon] «Sapa ae 
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have met with the most support, but the downward course 
of the Southern quotations has received a check. Brighton 


‘“*A” stock has recovered § during the week, the Stock Ex- 

























































Latest) Rates of 
Exchange. Usanoe. 











* ate poayoet change scare regarding the reconstruction of the bridge 
Berlin....... wo girders having to a great extent subsided, it being realised 
eee mes mane that the expense to be incurred in making the repairs will 
lan |. © weit [|p tes » | not be of such weight as to make any very material impres- 
Oeastintinonts L/S} }|telegr sion on the finances of the company. It is only to be re- 
Madrid ....... Bh tm. ogt gretted, for the sake of the prestige of the company, that 


they have not shown more alacrity in putting their bridges 
in order. Apart altogether from the moral responsibilities 
of railway directors, it is, of course, the falsest of economy 
to risk accident in order to save necessary expenditure on 
maintenance of way. Amongst the Scotch stocks, North 
British has been rather firmer, owing, in a considerable 
degree, to purchases on Edinburgh account ; but Caledonian 
has fractionally relapsed. The market is ‘looking forward 
to the issue of new stock by the latter company. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


The following are the standards for gold points of the 
Pr -_ exchanges :— 


Marke. German. Dollars. American. 
tp, mille for us 20.52—5 per mille for us. | 4.89 —& per mille for ue. 
20.43—Par. 4.867—Par. 

ol ailineaaes 20.83—65 p. mille agnst ur. | 4.827—8 p. mille agnet us 


The latest exchanges are :— 


French “ cheque ” — 25f 25c,* or 1 for us. 


German short exchange.... 20m 35 pf, or 4 agst. us. 
New York exchange 


“Cable transfers’. . $4.87%, or 2 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
Although the volume of business transacted on the Stock 
Exchange does not show much improvement generally, there 


































“ Making 

Closing Pri Rise up” 

. Last Week. Today.’ or Fall. Prices, 
has been during the past week a much better tone amongst | Caledonian .csssssssssssssssssssssnsseessesen 1143 15 ... 1148 on a ee 
the highest class of securities, this being partly due to the | Gre Rater jricrewrwnwvnrn SH ~ SUN B= tom Bit 
continued ease in the money market, whence funds are | Great Western ........csscssessessneesses 1563 74 ... 157§ B + 4 ve. 156 
. : , Hull and Barnsley ...............- 847 54... 36 + lk w 3% 
diverted by the low rates ruling. Home Government Lancashire and Yorkshire ....... TODM1Of ... LOD Obs. ose sean 1104 
securities and Indian and Colonial loans have all been in | fOndon chatham and Dover... “10 ae 2S 8 eee 
considerable demand, and some of the heavy Home Railway | , Ditto Arbitration Preference ....... . 170 oe a2 5 5 ~ 
stocks have also been firm. American Railroad descriptions, | London and South- Western a wun 185 q a 354 é oo I . 188 
however, are still irregular, and in the Foreign market the | MDitte"A® necrccmssccseecce S38} 22, SSE Be ee BBE 
position continues about the same, the fall having been con- | MejropolianConstideted-- www SH ta Ste hl le 
tinued. To-day (Friday) there have been rumours as to Metropolitan SIIOD oct lvosssnceichens 29430... 2 }.. 7s 2 
financial difficulties in Russia, and these have had a dis-| North British, Ordinary net 38g 388 é i “80 
quieting effect, especially in Berlin where roubles have been | wortn-Fastern-Consals cesses 156i Sh 88h A tT 88 
sold heavily. The Murrieta matter was scarcely of such impor- | North Staffordahive ....sscewseewwrvorerns MOS, MR Aye EO TG 

tance as to produce any apparent effect upon market 


quotations when the report that the difficulties had been 
tided over was circulated, but the announcement was 
received with satisfaction. 


Home Government Securities—The market for Home 
Government securities has been distinctly firmer this week 
with whieh the great ease at present ruling in the money 
market has no doubt had a good deal todo. Consols for 
money have risen as much as } since last Friday, and for 
the account {. The continuation rate at the Consols settle- 
ment was only 1} per cent. Indian stock, too, has been 
firmer, and in Rupee Paper there has been an advance of 
4, owing to the further activity in silver. Bank of England 
stock has advanced 3. There has also been a revival of 
business in Colonial Government securities, New South Wales, 
Queensland, Victorian, and Cape stock all having been 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending June 28 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £32,685 for the week on the English and Irish 
lines is equal to 2°58 per cent., the mileage being 13,956 as com- 

ared with 13,898} in the corresponding weck of last year, while the 
ecrease of £464 on the Scotch lines is equal to 0°30 per cent., on 
a mileage of 2,209}, against 2,209}. 

The aggregate totals show on the English and Irish lines an in- 

crease of £558,457, equal to 1°87 per cent., and on the Scotch lines 


decrease of £10,986, equal to 0°36 per cent., as compared with the 
corresponding period of 1890. 


tiall- \ ear s Ayyre- 
Week's Receipts.| gate Receipts. 























Miles Open. 
Mf Seiad Increase Setal Increase 
‘ otal. or otal. or | 
a ae ae : _ ‘ aaani Dececase,| 1891. | 1890. 
ollowing shows the cou inci iti —_—— tei) eniennipahhie 
e 4 , rse of the principal securities a | ; . ; . | 
day by day, since pe Friday, and the net change on the | Great Eastern .......1..:000+:. 75,433) + 1,460) 1,767,293 + 23,907 1.1384) 1,104 
week :— Great Northerm.......c.......0 | 88,446|+ 8,128| 2.052.988) + 50,056 


Great Western 


slide” 175.900 + 1,030) 4.169.970) + 105,440 eas as 
Lancashire and Yorkshire.. + 80,571) + 
Ciostne Prices 


















































: 2,706] 2,096,650|+ 12,417) '5244| 
2 3% | London and Brighton.. 50,628.4- 2,927| 1,094,174 - 
Last S23 | London Chatham, & Dover, 20,6524 1,038 627,903) + 
Fri. | Sat. | Mon. | Tues. | Wed. |Thurs. |To-day\~ 8* | London and North-Western! 222,756 + 3,415| 5.462.702) + 
cmon picinimei suteniee paieaaed eenleita London and South-Western 74,452, - ‘389 1,529,032' + 
aa. #4 X enti 1908, Manchester, Sheff.,& Linota 63,9544 4,318) 1)104,073/+ 
Dow i es 4 oh fr ir ‘loca fost Hoe! He Ft | MetrePotttan Bisiot 277] “Roait 470) Sotseolt 
aco = 9 6 x\+ Metro 24 
4 re. ot oe 4 a te rie, 7 74 904 964 TEx BIBAIAIIE Si... ccosescescocpecseosss 172,917\+ 7,385, 4,275 518|+ 
ae oa 4 4 8h 4 934 4 933 Taeet st { North-Eastern ........ccccsc0+0-| 147.160) - 2,834 3,372,332 - 
Local Toone 8 3% Stk. aay, ts 14 1004 14 1004 at Lot Pe iol abn 101 1}x}+ North Staffordshire ...........| 14.593,+ 469,136) + 
Exoheg.Bille, tne ..| 1 1/ Sip 3) ipl 4 6 ep A sit 2) | South-Eastern ..........c...0- 49,077, - 570) 975,200) - 
332 86 (838 36 (333 So laa 3 Inisn Lines. | 
India 3} i 108i is "Oe 105 6/105 6 gies se i i06k 3 nt 1 | Great Northern............000. 18,889,+ 450, $24141)+ 
Dos  Shxio4 ? Srmtg e ite &9 obra 2x\+ : Great Southernand Western) 16,693'+ 1,240, 386,676) + 
Do tapes 78 9 \78 9 am Midland Great Western...... at 603, 249,579| + 
Met Cons 8h %...... fitishs mt of tots 8 Bt io7s mae 1 ios > ios 9 i i otal ....<....srers 1,301,078, + 82,685 30,421,881) + 558,457) 18,956 18,8084 
Caledonian .............0:seseeeee ~ 06,624! + 831! 1,298,521) + 
British Railways.—The tone in the wai Railway a zone South-Western peed - 134) fan - 
department also has been much firmer during the week : 











although the course of prices has not been very steady. The 
principal cause of the rise which has taken place has been 
the repurchasing by bear operators to cover, although the 
undercurrent of investment buying still continues, and 
has contributed in some degree to the result. The heavy lines 





soscoenes spsver 155,073.- 464! 3,046,306) - 


Foreign Government Securities—Now and again there 
has been a considerably improved tone in the Foreign 
market, but the position remains an unsteady ore. The 
announcement as to the continuation of the Triple Alliance 
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has much more political than financial significance, and in 
the case of Italy, at all events, it may mean a further 
struggle to maintain armaments which can ill be afforded, 
even if there be truth in the report to the effect that some 
diminution in the peace effective of the army of the country 
is to be allowed. Portuguese stock is still very depressed. 
There are reports as to the probability of a large note issue 
being made from the Bank To-day, also, there have been 
rumours in connection with the monetary position in St. 
Petersburg wh‘ch have caused uneasiness, especially on the 
Continent. South American stocks continue weak. Fierce 
fighting in diferent parts of Chili is still going on, and 
the protracted warfare must, in the natural course of 
things, affect the prosperity of the country. There have 
bcen some dealings in Chilian bonds, but quotations have 
for the most part been merely nominal, and show little 
actual change, but it must be noted that the gold loan is 
now quoted ex div. The news of another batch of defaults 
on provincial and industrial loans has added a little to 
the gloom surrounding Argentine matters, although such 
defaults, of course, now occasion little surprise—in the 
case of the provinces none whatever—whilst the negotia- 


tions between Dr. Plaza and the issuing houses of the loans 
are proceeding. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Making 
Closing Prices. Rise up” 
Last Week. To-day” orFa'l. Prices. 





Argentine National Cedulas B......... ve 185 195... 17913h .. — 1 se 18h 
PEO EF TOS. os cacsccsaets ts ctvesiscces TG TB cu FR TB: coe: HAR, 000 F4 
Chilian 4} % Gold Loan ...scce scc-ceccroe Sl 3 1. SE BK veo Fe Bk ove 88 
ptian 4% Unified Debt....... ..s.ccc0e oe ee a era 
itto 3 % Converted — crsccocccscosesees QLe Rese DERG ice: ote! “ges, “ogy ME 
Ditto 5 % State Domain... LOZb B 4, NOLES ace nce sos “toe WORE 
French 44 %, 1883 ..........00008 oe =103% 44... 104 wut j ve 104 
WI Bey SOREN vs concn cacscesesnedcceceones 855 Oh we 8h aXe + vo 87 
IEF  ccccccescdas sabistevvovnsiaditdde COS cee, WE GUE ces sess!) ten LO 
Hungarian 4 % Gold Rented | coco 914 2 oe 808 BX. vee cee vee OLb 
Italian 6 = DEE | snbscide-Seblaivestekeatinoontte 923 8 .. 90 3X... + & we 93 
Peruvian Corporation 6% Debentures 7375 .. 7375 sc. see soe ove 74 
MEIN DF. cscctcdesienccdesscccaionsés - 464 424 3 — 3} .. 463 
SS RSE 0 GBR OE OBE Fhe .ce ome! ech cee 
Spanioh New 4% 0000s0..ccseisorcorssesesesse © Tare te. T24 = 4 «. 76 
Turkish, “Tribute Loan” 4} %, 1871 ... 95 , 6. + 95 
NO OEE Disevissccntetttshch Dilechevsince - 923 3%... Aw + 8 93 
RU MAPUREID TENS ccsscotensecitersscansontie 184 2... 18 oe ie 18 
Dette Grey BV. \scc.cicecessrcrmincoiciese 3G as we Hb Pe owe «188 
Uruguay 6 % Unified .....,....00 oneeevenece 474 8}... 46 4x... + 12 « 47 


American Railroads.—The feeling in the American Rail- 
road department has been rather more buoyant, butalthough 
the general upward movement on balance presents a sharp 
contrast to the fall experienced by all shares of importance 
last week, the support the market has received has not been 
determined either here or in New York. The decline in the 
sterling exchange has been taken as an indication that the 
long continued gold shipments from New York are at last 
really drawing to a close, and the forthcoming dividend 
declaration on Louisville and Nashville shares, which. has 
caused some uneasiness recently, is anticipated with more 


hope. The declaration, however, is not likely to be made 
before the end of next week. The highest-class bonds in 
this department have received considerable support at 
times. 
The following are the latest closing prices, &c., of the more 
prominent issues :— 
ad 
7—Closing Prices. —, e 
Last Week. To-day. orFall. Prices 
Atchison, Topeka, Mortg. Gold Bonds. as Lagan wah + cam: eae 
Central Pacific SNares.,..........0ccccccceeee 301 ... 3051 soe 56, san, 
Chicago Mil. & St Paul, Com. Stock ... 64 ee a SF 1 we OS 
Denver and Rio Grande, Ord. Shares... 16} 4... 1 i ~~ = ow» 16 
Ditto Preferred Shares .........sesssees — bot a i tv tf 
Tthnois Central Shares .............sss0ee0 he SS. line Sali Pee gs 
Cake Shore andMichigan Sothrn.,Shrs, 111312} ... 1113124 ., ... se. soe 112 
Louisville and Nashville,‘Com. Stock,. 733 §. 75 ow + If .. 7% 
New York Central Shaies.................. | a ee: Pe vos 102 
New York, L. E.,& Western, Ord. Shrs. 19 3... 19} cee. Eee 
Ditto 6 %, Second Consol. Mort. ...... BO1L08  .. OD 100 2, ice cap se» 100 
N.Y., Ontario, & Western, Reg. Shares 1 ool we + os 
N.Y. Pennsylvania, & Ohio,7 %let Mrt. 31 ove Xue «. 81 
Norfolk & Western, Preferred .......... oo, o 52 a «. 53 
Northern Pacific, Preferred ............. . . 65 -—— ose, OG 
Ohio & Miocene, Ordinary Shares ... 18 oo. 18419 ... + on J 
vania R. R., Shares ....... oo « 61 wo + we 651i 
elphia & Reading $50 Shares ... 14 co Ae _- ooo 153 
— aa neg jel esmibeonene a < = a” + oes = 
F referred re oe Ad ove vf 7 
Ditto 6 %, General Mortgage,Certs... 34 66 et 


Foreign and Colonial Railways.—In Canadian Railways 
prices have fluctuated irregularly. The Grand Trunk 
statement of the week was very bad, and led to a decline, 
but on balance there is little change in quotations, either 


in these or in Canadian Pacifics. We deal with the Canadian 
railway position in another column. Late to-day the decla- 
ration of the Canadian Pacific dividend, which will be found 
elsewhere, has been made, and also the statement that Sir 
Robert Gilliespie has resigned his seat on the Grand Trunk 
board. South American railway descriptions have been 
irregular. The interest on the debenture stock of the 
Uruguay Northern Railway cannot be met, as the Govern- 
ment guarantee, in spite of assurances that it would be 
paid, is not forthcoming, and the traffic receipts have not 
hitherto been sufficient to provide anything towards deben- 
ture interest. 


The following shows the net movement on the week in 
some of the principai issues :— 


“ Making 
Closing Prices—~. Rise up” 
Last Werk. To-day. or Pall. Prices. 
Canadian Pacific, Shares ....cssesseseees 8122 .. 83 a. + } 1 
Grand Trunk of Canada, Ordinary ...... en a = 83 
Ditto, 4 %, Guaranteed ........csescsseee 7 os — “§ 





Ditto, First Preference .........scccseee 

Ditto, Second Preference bee 

Ditto, Third Preference ...........0.00008 > . 
Mexican Railway, Ordinary 

Ditto, First Preference 


eeeseeresesecene 


$2328 85°23 
3 


Ditto, Second Preference 7 
South Austrian Railway, Shares ....... in 1 


Mining and Miscellaneous Shares.—Business in the 
mining market continues very slack, and quotations have 
been giving way a little. De Beers have been subjected to 
considerable fluctuation in connection with the dividend 
announcement. Copper shares are down, not being much 
affected by the rise which recent gambling has caused in 
the price of the metal. Amongst miscellaneous securities 
the general tone has been dull. Bell's Asbestos shares were 
sold after the dividend declaration, and close as much as 
1§ lower than last week. Nitrates have been dull, and have 
fallen. Further reference has been made, at one of the 
company’s meetings, to the danger the properties are in 
owing to the war in Chili. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— “uiine 


osing Prices.—~ Rise up” 
Tate, toda, ofall Prices 
Anglo-American Telegraph, Ordinary.. 454 64 ... 454 = Ce ae ee 
Allsopp Ordinary ....ccccccerrsersreccrrsereee 29 82 29 ove sees 





Bell's: ASDORGOO 0. sisccocqeces v0 sssécoovesspnes 9 a t “ i 
Hotchkiss’ Ordnance .......cccccrssevereees . 7% ” i! 
Hudgon’s Bay, Shares .........cccccceesrese rg ts gee OS 
Imperial Ottoman Bank ...... pale Pech... Gnat <x 
London ones Omnibus ... ose 86 

London Road Car........+.0++08 _ doth * ut ans? ek 
Mysore Gold ......sessesevevesseevesserssseeeens . + v6 ' int 
Nitrate Railways ............cecsecse coe cose +e j em 
Primitiva Nitrate ...... ..rcrccccccsssccesecses ee 238 
RIO Tinto SHALES ...cccccrccerssccerececeresese 2B . mw 


MEETINGS. 
The following meetings are to be held during the ensuing week is 























Company. | Claas. Date. Place and Time. 
Atrican Gold Recovery ........(General ............ July 3 cae: soni 8 
Clogher Valley Tramway...... |General .......++6 8 a ie t, at 2 
Colonial Bank...... ws seers General Prviediaase: 9 eine et : 
Edinburgh Life Assurance... General ...,........ ‘ * 
Great Eastern Raliway | ....apedtel do weoeeiiin 7| Liverpool st. station, at 12 
Louisville and Nashville) iI'e, at 10 
Railway... ..scccsseesesessoesee| POC seve oernee 6} Louisvil-e, 
Hydrogen Amalgam Co, ...... General sedteasdedsa 10), W eens, oe, 2 12 
National Telephone ............ sane sEidiabonen : City Te ’ 
Native Guano .......00.s0+2+se000 eneral .........+ 
New Gordon Diamond ......... |General. ..,....... 8| Winchester oy use, = - 
N. Mexican Milling & Mining |General ............ 6| A inchester ane .. 
Paris Ocean .. .....:s0-c0s008 - |3te General ..... 155 Fench.rch st., @ 
SHineral Po General ....00000 10 eobengrete ee béags - ; 
Tarapaca Waterworks ........./Gemeral .......++++ ¢| Winchester House, st 
Wentworth Gold Mining ...... (General .....:«0+... 6 Wirchester House, a: 2 








Hotices and Reports. 


GOVERNMENT sTOCKS, ETC. 

INDIAN PROMISSORY NOTES AND RUPEE sTocKs.—The Bank of 
England give uotice that holders of Promissory Notes and Rupee 
stocks may in future have their interest bills sent to them by post 
upon signing and lodging with the Bank of England a form of 
request. Holders who wish their interest bills to be made payable 
to their bankers or other agents need no longer execute.a power of 
attorney. A duly signed form of authority, under hand only, is 
now sufficient. per forms are obtainable at the India ’ 
Bank of England. 





RAILWAY COMPANIES. 
CANADIAN PACIFIC.—A half-yearly dividend at the rate of 5 per 
cent. per annum will be paid on August 17th next. Of this dividend 
14 per cent. is from the annuity provided for by a deposit with the 
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Canadian Government, and 1 per cent. is from the surplus earnings 
of the company. 


BIRKBECK BUILDING SOCIETY.—At the 40th annual meeting the 
report stated that the receipts during jthe year ended March 31 


GRAND RUSSIAN.—An extra dividend on the shares payable on ! reached £9,519,070, making a total from the commencement of the 


the 13th inst. against coupon No. 68 is announced at the rate of 
1 rouble 41 copecks, in addition to the usual guaranteed interest of 
5 per cent. per annum; also a dividend on the founders’ shares, 
coupon No. 7, payable at the rate of 5 roubles 70 copecks. 


BANKING COMPANIES. 

ADELPHI.—An interim dividend for the half-year ended the 30th 
ult. at the rate of 6 per cent. per annum has been declared. 

ANGLO-AUSTRALIAN.—An interim dividend at the rate of 10 per 
cent. per annum to March 31 has been declared. 

- ANGLO-FOREIGN.—The usual interim dividend at the rate of 5 per 
cent. per annum (3s 6d per share) has been announced. 

BANK OF BRITISH COLUMBIA.—A dividend for the half-year ended 
June 30 is recommended. 

BIRMINGHAM AND MIDLAND.—<An interim dividend at the rate of 
15 per cent. per annum has been declared. 

cITY.—A dividend at the rate of 11 per cent. per annum, tax free, 
has been declared, the same as for the first half of 1890. 

CONSOLIDATED.—A dividend for the half-year at the rate of 10 per 
cent. per annum is proposed, adding £5,000 to the reserve fund, 
which will then stand at £250,000, and carrying forward £7,352. 

ENGLISH OF RIO DE JANEIRO.—The bank has received from the 
Banco de Credito Universal of Rio de Janeiro the last instalment 
due on June 30 for the sale of the bank’s business in Brazil, and 
the necessary steps to change the bank’s name to that of the British 
Bank of South America, Limited, in accordance with the terms of 
the agreement, are being taken. 

GERMAN OF LONDON.—A dividend on account of 5s per share, 
tax free, being at the rate of 5 per cent. per annum, has been de 
clared, as’compared with the same rate for the corresponding period. 

HALIFAX AND HUDDERSFIELD UNION.—An interim dividend of 10s 
per share for the half-year ending June 30 has been declared. 

HALIFAX JOINT-STOCK.—An interim dividend for the six months 
ending June 30, at the rate of 10 per cent. per annum, has been 
declared. 

IMPERIAL OF CANADA.—The sixteenth annual report for the year 
ended May 31 states that the profits, including £9,604 brought 
forward, amounted to £54,170, but of this the shareholders have 
been paid the usual half-yearly dividends at the rate of 8 per cent. 
per annum, and, in addition thereto, a bonus of 1 per cent., 
amounting in all to £27,000; the rest account has been increased 
by £10,000; the bank premises account has been credited with 
£1,600; and a fund, amounting to £5,420, has been established to 
cover rebate on bills discounted current. 

LONDON AND HANSEATICO.—An interim dividend for the half-year 
ending the 30th inst. of 5s per share, tax free, equal to 5 per cent. 
per annum, payable on July 1, has been declared. 

LONDON JOINT 8TOCK.—A dividend at the rate of 12} al cent. per 
annum, carrying forward £12,300, has beendeclared. The dividend 
for the corresponding period last year was also at the rate of 124 per 
cent., and £20,608 was carried forward. 

LONDON AND WESTMINSTER.—A dividend of 8 per cent. for the 
half-year ended June 30 last has been declared, carrying forward 
about £50,000. For the first half of 1890 the dividend was 8 per 
cent., with a bonus of 1 per cent., and £15,420 was carried forward. 

LONDON AND YORKSHIRE.—An interim dividend for the past six 
months, to be paid upon the new as well as upon the old capital, at 
the rate of 6 per cent. per annum, is recommended, being at the 
same rate as for the corresponding period of 1890. 

NORTH-WESTERN.—An interim dividend for the six months ended 
June 30 at the rate of 8 per cent. per annum, free of income-tax, 
has been declared. 

NORTH AND SOUTH WALES.—A dividend of 10s per share for the 
half-year ended the 30th ult., anda bonus of 5s per share, free of 
income-tax, have been declared. 

UNION OF LONDON.—The dividend is announced at the rate of 12 
per cent. per annum, with £8,000 carried forward, and £5,000 
applied in reduction of bank premises accouut. The dividend at 
this time last year was at the same rate, but there was a bonus of 24 
per cent. jer share, and £10,000 was carried forward. 

ASSURANCE COMPANIES. 

IMPERIAL FIRE INSURANCE.—The accounts of the company, now 
peetaned for the first time, show for the year 1890 a 

neome of £764,364, and losses amounting to £443,685, or 58 per 
cent. of the premiums. Beyond the paid-up capital of £300,000 
there are reserves, including the sum needed for unexpired risks and 
the balance of profit and loss account, amounting to £1,443,727. 
The dividend for the current year is £8 per share. 

OCEAN ACCIDENT AND GUARANTEE.—<An interim dividend for the 


half-year ending June 30 at the rate of 5 per cent. per annum has 
been declared. 


premium 


SCOTTISH EQUITABLE LIFE.—The report at the meeting stated that 
the number of policies actually completed was 1,204, insuring 
£539,940, and the new premiums thereon were £22,584, in which are 
included single premiums of £3,686. New reassurances were effected 
for £29,900, at annual premiums amounting to £1,093. The incomeof 
the year was £425,697, and the outgo £300,302. The directors have 
this year carried £10,000 to the investment reserve fund, thus rais- 
ing it to £50,000. The assurance fund thus becomes £3,303,887, and 
the investments are calculated to produce a return at the rate 
of £4 5s 4d per cent. on this amount. The total expenses, including 
commission, amounted to £36,067, being at the rate of £12 16s per 
cent. upon the premium income, and £8 9s 5d per cent. upon the 


total income. ; 
MISCELLANEOUS. 
BELL’S ASBESTOS.—An interim dividend of 2s 6d 
of income-tax, for the half-year ended June 30 has 
being at the rate of 5 per cent. per annum. 


share, free 
n declared, 
























society of £141,766,177. ‘The deposits received were £7,993,047, and 
the subscriptions £244,927. The gross profits amounted to £284,315. 
The surplus funds have been augmented by £244,167, and now stand 
at £5,098,507, of which £1,628,240 is invested in Consols and other 
securities ted by the British Government, and the cash in the 


hands of the bankers is £317,929. A further sum of £25,000 has } 
been added to the permanent guarantee fund, thus bring- 
ing up the amount to £150,000, and the balance to £154,315, 


making together £284,315 in excess of the liabilities, 


the whole amount being invested in Consols. The  sub- | 


scriptions and deposits withdrawable on demand amount to 


£5,247,712. The 13th triennial bonus on investing shares has been |} 


allotted, and the amount placed to the credit of all shares in exist- 
ence at the close of the 40th year is £33,033. The surplus funds 
(which, it is stated, are invested in readily convertible securl- 
ties) are sufficient to pay the depositors 114 per cent. on the 
amount of their deposits. The new accounts opened during the 
year were 10,051, and there are altogether 60,045 shareholders and 
depositors on the books. Since its establishment the society has re- 
turned to the shareholders and depositors more than £117,071,823, 
the whole amount having been repaid upon demand. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH.—An 
interim dividend for the quarter ended March 31 of 2s 6d per share, 
tax free, payable on the 15th instant, has been declared. 

EASTERN TELEGRAPH.—After placing about £95,000 to reserve 
fund, the fixed dividend of 8s per share, being at the rate of 6 per 
cent. per annum on the pfeference shares, less income-tax, 18 
declared : and also a final payment of 2s 6d per share, with a bonus 
of 8s per share, both tax free, on the ordinary shares, making, with 
previous payments on account, a total distribution of 64 per cent. 
on those shares for the year ended March 31, 1891. 

FRANK LANE.—Mr Frank Lane, linen manufacturer, merchant, 
&c., at present of 10 Ironmonger-lane, London, E.C., announces 
that on and after September 1 next the business will be carried on 
at 27 Milk street, E.C. 


JARVIS-CONKLIN MORTGAGE TRUST.—An interim dividend at the 


rate of 10 per cent. per annum for the half-year ending June 30 has 
been declared. 


LONDON TRAMWAYS.—For the half-year ended June 30, 1891, after 


making deductions for repairs and renewals, &c., amounting in the 


aggregate to £22,620, the accounts show a net income of £19,903, 
against £21,469 and £33,712 for the corresponding half of 1890. A 


dividend of 5s per share will be paid on the ordinary shares, and 


16s 4d per certificate on the scrip certificates. 

NATIONAL TELEPHONE.— The accounts for the year ending 
April 30, 1891, show a balance to the credit of net revenue of 
£194,821. £62,973 has been absorbed by the payment of an interim 


dividend on the preference shares at the rate of 6 per cent. per 


annum, and on the ordinary shares at the rate of 5 per cent. per 
annum for the first six months of the year. A dividend on 


the preference shares at the rate of 6 per cent. per annum, and on 


the ordinary shares at the rate of 7 per cent. per annum for the 
second half of the year, will absorb a further sum of £86,366, 


leaving a balance of £45,482. It is proposed to transfer to reserve 


account £40,000, bringing up the amount of the reserve fund to 
£93,500, and to carry forward £5,482. The report states that not- 
withstanding the heavy reduction of the rates which the directors 
thought it wise to make in the provinces, in view of the expiration 
of some of the company’s most important patents, the gross revenue, 
which last year stood at £411,115, reached £418,560 on April 30, 
1891, and is still steadily increasing. 

PATENT VICTORIA STONE.—<An interim dividend at the rate of 10 
per cent. per annum (free of income-tax) for the half-year ending 
June 30 has been declared. 

PAWSON AND CO.—An interim dividend for the half-year ended 
oo at the rate of 6; per cent. per annum, tax free, has been 
ecl . 


PEEL RIVER LAND AND MINERAL.—An interim dividend of 24 per 
cent., tax free, has been declared. 

ST JAMES’ AND PALL MALL ELECTRIC LIGHTING.—An interim divi- 
dend at the rate of 7 per cent. per annum has been declared for the 
half-year ended June 30. 

SOUTH AMERICAN AND MEXICAN.—After carrying to reserve fund 
£19,000, being the amount of depreciation on capital account, and 
a further £11,000 to a fund to be created for the purpose of 
equalising dividends, a dividend on the ordinary shares at the rate 
of 5 per cent. per annum has been declared. 

SPIERS AND POND.—The report recommends a dividend of 10 per 
cent., tax free, for the year ending March 31, leaving £5,002 to be 
carried forward. 

TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE CORPORATION. 
—An interim dividend for the six months ending June 30 at the 
rate of 7 per cent per annum has been declared. 

UNION DISCOUNT.—A dividend for the half-year at the rate of 8 per 
cent. per annum, tax free, has been recommended, carrying forward 
£13,520, as compared with 9 per cent. for June, 1890, when £18,385 
was carried forward. 

UNITED STATES ROLLING STOCK.—It is stated that satisfactory 
progress has been made with scheme of reorganisation, and the 
committee give notice that after the 20th inst. no more shares will 


be received as assenting to the scheme, excepting subject to the 
payment of a fine of 2s 6d per share. 


MINING COMPANIES, 


BROKEN HILL PROPRIETARY.—The usual monthly dividend of 2s 
= share, amounting to £96,000, for the month of July has been 
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COLOMBIAN HYDRAULIC.—A dividend of 1s per share, free of 
income-tax, has been declared. 

DE BEERS CONSOLIDATED.—A dividend of 10s per share for the 
half-year ended June 30 has been announced. 

FERREIRA GOLD.—A dividend of 50 per cent. has been an- 
nounced. 

MEYER AND CHARLTON GOLD.—A dividend for the last three 
months of 12} per cent. has been declared. 

MOUNT MORGAN GOLD.—Messrs. Laughland, Mackay, and Baker 
have received the following telegram :—‘* We pay £25,000 on Wed- 
nesday, being dividend of 6d per share, free of dividend tax, for the 
month of June.” 

NEW PRIMROSE GOLD.—A dividend of 5 per cent. to June 30 has 
been declared. 

WEST PRUSSIAN.—An interim dividend upon the pre-preference 
and preference shares at 8 per cent. per annum, and upon the ordi- 
nary shares at 16 per cent. per annum, free of income-tax, for the 
quarter ending June 30, has been declared. 








Ghe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
The weather has been somewhat broken during the week, but the 
occasional downpour of rain has been mainly in the character of 
heavy showers of short durability, with more or less sunshine inter- 
vening. The effect is rather beneficial to some crops, and hardly 
prejudicial to any, according to the reports from the principal agri- 
cultural districts. From America the telegrams have noted 
occasionally adverse weather, where harvesting is in progress, but 
without indicating irreparable injury. From France the 
reports during the week have read more favourably, especially within 
the last day or two. But to day there comes through quarters in a 
position to be well informed the worst accounts of the crops in 
Northern Russia that have yet been received. Simultaneously the 
offers of wheat from both Russian and American ports, to hand 
to-day, come with higher prices affixed. Following these 
influences the trade has been dull, and weak in tone during 
the week, easier rates being occasionally taken. To-day, 
however, the markets finished up more firmly. There has 
not, perhaps, been any tangible recovery in quotations, 
but buyers have taken parcels of both English and foreign wheats 
at prices which they had previously refused to pay. The nearest 
spot quotations value of English runs.of white is 42s to 43s, reds 
40s 6d to 41s. No.1 Bombay, 39s to 40s; No. 2 Calcutta Club, 
36s 6d to 37s 6d ; hard red Calcutta, 33s 6d to 34s 6d; soft red, 34s 
to 35s ; Californian, 42s to 43s; Persian, 30s to 38s, according to 
quality ; Russian Azima, 36s to 39s; Ghirka, 35s to 39s; and Saxonka 
38s to 41s. The cargo trade has been dull through the week, but is 
steadier to-day. There has not, however, at any time been much 
done. This afternoon a cargo of Californian sold for 
Havre at 3d advance, the price given out as 41s 3d or 
4 The provincial markets held to-day have not 
in all cases shown the steadier tendencies that have 
been apparent here. Flour has ruled firmer, in sympathy with 
wheat. The statistical returns during the week have been rather 
in favour of prices. The aggregate fresh supplies of home-grown 
and imported wheat and flour have been fully + sah to estimated 
requirements without very much to spare, whilst the supplies on 
passage for the United Kingdom have decreased about 147,000 qrs, 
the amount being now estimated as 2,755,000 qrs, against 2,483,000 
qrs at this time last year. Barley has ruled firm, but without 
or on the spot. Prices may be quoted 20s 6d to 21s for Persian, 
22s to 23s Azov, and 24s to 26s Danubian. The business 
done in cargoes has included Azov WNovoressisk, October- 
November, old style 19s 6d, and subsequently similar dis- 
poms with all options, quoted 20s 6d. The quantity on passage 
decreased to 107,000 qrs. Maize, on stiffer prices at producing 
ports has ruled firmer for arrival, and eventually firmer on the spot ; 
also to-day flat corn is quoted 26s 9d to 27s, and round corn 26s 
to 26s 3d. The market to-day closes very unsettled for cargoes, 
owing to financed contingencies. In beans and business is 
restricted, and prices without change. Oats have ruled slow, but 
a firm, especially for good stout corn, which is not in large 
supply. 










































































Imports. 1889-90. | 1888-9. | 1887-8. 
Wheat (43 weeks to June 20) ...,......0000. 71 50,600,270; $8,096,050 
Fiour ” » ecrcecesoocces: 14,177,900; 13,798,400, 11,887, 15,035,520 
62,511,700, 62,487,460 

Add week ending June 27—Wheat ...... "990,800! a roaooo 
Seeeeseeeserreeeereee Sees aceeresscces: 213,000 285,700 
Total imports, 44 weeks ........ 63,656,500) 63,570,160) 55,183,270 
Less exporte--Wheat cobdseiadaaseeneendiaihs 166,300] 264,000) 482.000 
FIOUL......0.sesssssesersessseceroonsssoosseees 106, 114, 141,000 

Net imports........sscccessevereees oe | 63,24 
s_, Mat enmes wel Ee eee 
home-grown WhEAt ......0+.sereesereees 36,271,000; 34,440,000} 32,235,500) 27,183,540 
Forty-four weeks’ home supplies ...... 99,517,000} 98,369, 95,427,660) 91,698,810 
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oushels. | bashels. 
“ Visible supply” in U.S. centres......... 15,210,000 21,175, 
Do do = in cwts...) 8, 1 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended June 27th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887, 


QUANTITIBS SOLD. AVBERAGB PRICES. 

















Wheat. Barley. Oats. Wheat. ) Barley. 

1291. qra bsh beh} qre babi 28 a ead 9 a 
June 27...) 42,223 5 5 2.7380 6 39 0 23 3 21 0 
20...) 48,343 1 2 4,077 5 89 6 26 6 | oe 
13.. 56,670 4 + 3,883 3 40 2 23 21 3 

6... 62,677 6 3 3,237 2 40 6 23 3 21 1 

May 30...| 57,813 2 4 3,660 2 40 1 26.9 21 1 
23..., 48,309 4 7| 368 3| 380 6 27 1 20 1 
1890...... 45,940 5 0 3,970 3 32 8 2% 0 19 6 
1889......... 34,585 3 4 1,624 3 27 1 19 11 18 11 
1888... 599 6 a 1,938 1 31 4 23 8 17 3 
1887... 15,696 7 0 1,133 3 85 0 20 10 7 6 








THE IRON AND COAL TRADES. 


Stagnation still continues in the English iron trade, and the out- 
look does not seem to encourage hope for anything like activity in 
the near future. 

Our Middlesbro’ correspondent writes:—Business in pig-iron 
grows worse as the season advances. The Continent sends very few 
new orders, foreign produce pushing out our iron. The only busi- 
ness of consequence is in No. 8 pig-iron, for delivery into store to 
supply the demand for warrants. No. 4 foundry and No. 4 forge 
pig-iron are low in price, 87s 6d to 38s, and as No. 3 for storing pur- 
poses brings 40s 9d the production is turning on this class of iron, 

At aconference between Cleveland mineowners and a deputation 
representing the ironstone miners during the week, the miners claimed 
an advance of 74 per cent., subsequently modified to 5 per cent., 
but the employers stated that the condition of trade would justify e 
reduction, as iron could not be sold ahead to consumers at current 


market quotations, whilst the ascertainment to be issued this week 
would show that the average price realised for Cleveland No. 3 pig- 
iron during the past quarter would be under 40s per ton. It was 
agreed that the meeting should be adjourned for a week. 

There is next to no business doing in the Glasgow warrant 
market, and the demand for Scotch-makers’ iron is extremely quiet. 
In the warrant market to-day (Friday) quotations were 478 49d 
cash, 47s 6d one month; buyers 47s 4d cash, sellers 47s 5d. 

In the manufactured iron trade the dulness continues, although | 
in some parts quotations are rather stronger. In Lancashire, 
for instance, better quality bars are quoted £5 17s 6d. 
In the tin-plate trade, as is well-known, the rush _ to 
export to the United States in view of the increased duty 
which came into force on July 1st is now over, and the threatened 
stoppage of work has commenced. Forty-four works are now idle, 
aad will remain so for twenty-eight days, while a further twenty- 
two, which will not stop fora month on a stretch, will do so in 
instalments of a week, as orders permit, till a whole four weeks 
have been made up. A few works will remain open the whole time. 
It is stated that the works which stop represent 257 mills, or an 
coment of half a million boxes for the month, and the twenty-two 
works which will stop for the same number of days, but spread it 
over a longer period, represent 119 mills, or a quarter of a million 

xes, 

There is no alteration in quotations in the steel trade of the 
North-West, and business is very quiet. 

Writing as to the foreign iron trade, Iron says :—‘‘ In the Austro- 
Hungarian iron trade the better tone lately shown is still main- 
tained, and prices tend higher. The Belgian iron market has not 
improved during the last few days, the only article for which the 
demand has any life being sheet iron. are, however, pro- 
spects of an improvement in the steel trade. The Freneh iron market 
has not altered much recently; the situation in Paris is still rather 
weak ; but prices are firmly held in the vinces, where, in most 
branches, there is plenty of work. In Germany, business in the 
Rhenish Westphalian pig-iron market is confined within narrow 
limits ; and this, ina greater Gegree, sygiien also to the Upper Silesian 
crude iron trade. Rolling mills in both centres are only moderatel 
employed, but foundries and engine-works continue well engag 
In Spain, the past week in the Bilbao iron ore trade has been very 
slack, and prices, for the first time during a long period, have some- 
what receded. The Swedish iron market is in a dull condition, 
there being scarcely any demand; but stocks are smaller than they 
have been for aay years, The exports of iron and steel for the 
first five months of t wo point to a falling-off of 26,000 tons com- 
pared with the equivalent period of 1890, The continental coal 
trade is generally in a brisk condition. 

The coal trade in the Newcastle district is fairly active. Best 
steam are at 12s 3d to 128 6d. In South Wales business is slack. 
Cardiff quotations are: best qualities, 14s to 148 3d; good dry coal, 
12s 9d to 13s 3d, and small at 5s ; No. 8 Rhondda, 13s 3d large, and 
11s to 11s 3d through ; No. 2, 11s 6d to 119d large, and 9s 9d through, 
Notices have been issued throughout the South Wales and Mon- 
mouthshire coal-fields, stating that the present sliding scale agree- 
ment will terminate on 81 next. The present wages rate 
at all the Welsh collieries, it is stated, is 60 per cent. above the 
original standard, and, as the miners refuse to 
the seanennnes have decided to terminate the sliding-scale 
ment. 
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THE COTTON TRADE. 


LIVERPOOL, July 2. 


The cotton trade has been inactive throughout the weck, and aD 
extensive business has been done. The Bank rate has this day bee? 
reduced from 3 to 24 percent. Sea Island has been in limited 
demand without change in prices. American has been in large 
request, and a considerable business has resulted. Quotations show 
an advance of yd to 4d per lb. In Brazilian the business is limited, 
and prices are reduced partially ¢4d per lb. Egyptian has been in 
improved demand at unchanged prices. Rough Peruvian is in 
moderate request at previous rates. Moderately rough is neglected. 
Quotations of smooth sorts are partially advanced yd per Ib. 
African is neglected. In East Indian a moderate business has been 
done. The quotations of Comptah, Western Madras, and Dharwar 
are reduced 74d to 4d per Ib. 

“‘Futures.”—The market has been active throughout the week, 
and, after considerable fluctuations, the closing quotations show 
1-64d to 2-64d per lb advance for near, but partially 1-64d per Ib 
decline for distant positions, as compared with last Thursday’s Cir- 
cularrates. The closing values are—Delivery: American, any port, 
L.M.C., July, 4 28-64d; July-Aug., 4 28-64d; Aug., 4 32-64d to 
4 33-64d; Aug.-Sept., 4 82-64d to 4 33-64d; Sept 













































In yarns spinners of bundles for Eastern markets have found relief 
by accepting offers at a reduction from regular prices, and there is 
now less irregularity than was observable a week ago. Cask yarns 
on continental account neglected, and offers hardly sufficient to 
afford a proper test of values. Medium counts of twist and weft 
cops show no change, but manufacturers appear to have covered 
their cloth requirements for the present, and steadily resist any 
upward movement in prices. 'Two-folds repeat previous quotations. 
Bolton yarns weaker, and the daily business has been exceedingly 
limited: To-day there is not much new inquiry, either for India or 
China, and the bulk of the business done has been for home and 
nearer outside markets. At the same timethe opinion prevails that 
prices are not likely to be lower, and few, if any, signs of weakness 
have been met with. The decline of the Bank rate to 24 per cent. ha 
no appreciable influence on the market. 


(I.) Comparative Statement of the Cotton Trade. 





P stan Previous Weeks in 1891, 


July ‘Price, Price, Price Price, Price, 


<<, | June | June; June June; Ma 
1891. "95. “1s, |u| 4. | 8. 

































































d Veen a ians Cotton—Upland middl tik alas ot wl 
4 37-64d; Sept.-Oct., 4 36-64d to 4 37-644; Oct.-Nov., 4 38-64d | Raw Cotton—Up A cons | %s 3 
to 4 39-64d ; Nov.-Dec., 4 41-64; Dec.-Jan., 4 49-64d to 4 43-644; > _———— Bad aie ese as H a 
Jan.-Feb., 4 44-64d to 4 45-64d; Feb.-March, 4 47-64d per lb. yehd Ditto, good fair ..... ........1 0 Ste 0 et O 5% 0 5}2 0 St 0 53 
The amount of cotton forwarded this week is 62,500 bales, and Yerne--3io.s padin-tutes, fals:Snt, quality! 6 . 0 s 0 st 0 at 0 8 0 st 
act ially exported 6,345 bales. The decrease of stock this week is} .— o. y ds, 4 Ibs 2 : 
8,990 bales. The sales amount to 86,650 bales, of which 8,520 are on ve a venaaen Sheree : vy : Mt : , ; 7" ; 14 :o 
oa speculation, and 2,350 declared for export. 89-in, 60 reed, Gold End Shirtings, 37) | | | | 
Yards, 8 1D8 4 O28 ...receecseeseereeeereeeeee 70\70\7 6'70 70/70 
PRICES CURRENT 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 79'7917970'7 9'7 9 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 10} 8 10} 8 10h 8 10h 8 10} 8 104 
3 E E | Same Period Same Period S0-in, 44 reed. Red End Long Cloth, $6, © | | ae cae ante 
a 5 . Vards, 9 UNG .....cccccrecerececerscereescsrerees 5 3 8'5 
Descriptions. ———_—__—_ |—_— 
ptt a 3 3 3 : E | 3 33 é\¥ By! s (II.) Comparison with Previous Years. 
| Soa i a oe & | | ©o 
<thincneeiineeciniin tanec taal ot the ests gh A da oe ned ae Price, | rresponding Week in 
American a aj\al\a a|a + I ne ee 
Bes Island.per Ib 10 10s, uh 18 15 i My 144 uv | 1891. ", 1890 | 1889. | 1883. | 1887. | 1896. 
Flori OB ivescies i , 1G | | 23 13) 14 , — ei. at. Ste ae 
Ord G.0..L.M. Mid. GM MF. sd isdjedisdijs died 
“Amerioan conus (Hah) Ab A Ad OOH | OGk Gt “OM 24. £14. tf | Raw Cotton—Upland, middling..perIb| 0 4% 0 Gi € G1 65%! 0 84 0 5% 
Brazilian. Mid M.i| Fr. (G.¥.| Gd.|Fne. |M.F.! Fr. | Gd. |M.F Fr. |Ga. = tto, good middling ...... O 43 \ 06% 6 6G 53 0 bi 
Pernambuco, &....| | 43} 6) 53) 6 wo || Ore 68 | TF Ors 6rk! ... - Pernambuco fair .........+. O 5% OC 68 0 6s 0 Ste 0 Sta YO Bis 
nae a 43 | 64} 55 | 6b | || Ob 6h | "| 6) 6} ba _ Ditto, g00d fair... | O Ste, 0 7 O Cig 0 Gis 6 6 05 
Bente | | M4 BAL Sie BLY S| SS Gal (Oh, | Marmemognmaletniesintiaain| © 9f') 8 81 8.9 Ho Hg | 
Bio Grande. - =| eh 5 esd] bebe | oe tot | | 96.in, 66 reed, Printer, 29 yds, 4 lbs 2 0z8| 3 10 4 1s 4 My 40/4 0)4 lt 
Maceio ‘ee oe | 42) BE) Sha OR) 2. || Gow OR! Ta! Gry Or... | 27-im, 72 reed itto, Slbs2ozs4 9 (5 155 1h 5 0/5 G5 0 
a Sitio 2131s ~ I Ok o Of) | 80 in, 60 reed, Gold End Shirtings, 874 | ee ey 
Beypiinn dala |) | | ol | et ed Janda, 8 the does am |T O17 HT 1 Te 818 8 
| ‘ | { 40- ’ At . 1 . OZ8 ... } \ ' 
Die White | St) 5a sf | eo ; 8) 8 YT | 78 (Ob 7 | TH | Goin! 72 reed, ditto, ditto, 9 Ibe 6 ozs... | 8 10h | 9 1h 9 88 10h 8 9 8 4 
Gagan Sas, O° | ow | @ 44 | 43) 6 | 5& | 43) 58) 6 | 48 Bis Bde one ee End Long Clot, 88 . bs 7 | ‘ 3 . 1! . u 5 Th 
t ian. % \@ | ards, CO eCee ee eeerereeereeeeereseserenees 4 
Wisi Ben Selandann.| wm | we | o- | oe! | onl wn | 18 108 B 1194 \is 
Tahiti Sea Island a ee see 8 Si 9 9 aie | 10 / 113 { seo 9} net ——— 
Peruvian—Rough |... | .. | .. | 88) 9 | 9 woe | coe | Ore]... | 778] 
Ditto Mod Rough | ... | ... | 64) 7 | 8 | ... $3 | 62 | 74 | 78 THE WOOL TRADE 
Ditto Smooth |. | 48) 418, 8% 68 | Sia! Gis Gre Gib Ob | 6b | Ore 
ae. ah ‘| a | sf a aoe 34 hes | | Bh i There is little alteration to report in this week’s wool trade. 
East Indian. a F. - F. wen F.G. Fne. |G.F. FG. F.G. ar. ot nee waleg. in a country and at the fairs still seem considerably 
Surat—Hingungh’t) ... | ; oe woe | one Vase | nee ; «+ | «» | above users’ limits. 
Ginned, Dharwar | rm ny Sis, 82 | ia a hi 5a, yet 33,| Writing as to the series of London Colonial wool sales now pro- 
Dhollerah ......... 375 4 Bis . ata AN is i t | a h | 42 caading mares coir aly 2, pea, nee genond one ie say :— 
Oomrawuttee ...| 34/ 37 | 4 $8 43) Eh | 47% 4%) 44 | “To this date the following quantities have pass e hammer: 
or me | 28) Bre) 4 Bie oh ; “4 | 43 4is 41%, 4°% | New South Wales, 79,707 bales; Queensland, 15,250 bales; Victorian, 
ie oer | ote! ga) ~ | Oh ga lice | OH on | om 18 39,386 bales; South Australian, 18,313 bales; West Australian, 
Veravul, &.......| 218! 3%) «| 8h). | | 4 woe | ee [OB | one | on , 
Comptah .........| Sry) 88 | sh} .. “ e oe | owe | 44‘... | .. | 11,817 bales; Tasmanian, 10,489 mee ; New Zealand, 89,865 bales; 
BabWO..cccrccseseces | coe eee eee 8h { sve | 3; “ wee | nee | nee eet 2 lees Ca’ e, 11,993 bales ; Natal, 9,700 ales—total 286,520 bales, of 
—, eee si | 3a rh 7 \ 3) 33 a a at Bie et st pee A some 17,200 bales have been withdrawn, leaving of the 
Western 3 | wm Bh rds ie 48 | | originally estimated available supply about 59,000 bales still to be 
dealt with. During the past week prices generally in the Wool 
Imports, Exports, Consumption, &o, Market have been well maintained, and those grades of merino 
—— = produce which fall more especially within the compass of French 
Imports from Jan. 1 to July 2 ...ceccscsssesssessesens 3 vm 1,935.15 | Competition, owing to some noticeable expansion of purchasing 
Exports from Jan. 1 to July 2 ....cccseeescerseseves a .. 188,539 
Bocas, Daly Bose in cvccencices cecesdnss vosrerssdevevecsnscoe tosses 





power from that quarter, mark a slight ad-ance as compared with 
the earlier rates of the series. Poor Adelaides and New Zealand 
merinos, however, still show no recovery from the lower values 


pecsssocs,  STORTO 
Consumption from Jan. 1 to July 2 .........-ceseee 1,834,642 ..........6. 1,779,238 


* 1,820 bales American, 1,190 Peruvian and 1,050 Surat, in all 4,000 bales, burnt 
in recent fire, have been deducted from the stock. 


which have latterly prevailed ber such descriptions,and which are 
i 4 measure accoun for by intrinsic conditions. Of 
These figures show :— pac bral se : : : 

a = crossbreds, medium types also remain relatively weak. South 
= eieest a qanatity token Ue coeenlien spicata madvasnets tes ee 400 African staple has undergone no further change, except that all 
A decrease of actual exports Of ..........s.ccescssssserserseesersertesseeseesersecensees 26.670 | varieties have sold at very full previous quotations, and, in the case 
"is ceeds Se edernesmebitionadiad aie oats seemseencennene » 278,080 | of snow-whites and Natal scoured in particular, at an occasional 


The imports this week have amounted to 60,951 bales, and the 
uantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 30,000 bales, against 12,000 bales 
at the corresponding period last year. 


fractional improvement. The satisfactory volume and character of 
the demand, of which the sales continue to afford evidence, are 
apparently explained by a scale of consumption of very important 
dimensions, and although the later series of the year promise to be 
more amply furnished with raw material than they were last season, 
any pressure of supply must be largely compensated by such require- 
ments on the part of consumers as at present exist. © The current 
auctions will close on the 7th inst.” 

Our Bradford correspondent writes :—Everything has remained 
without change since last week, but the feeling is growing that the 
prices which have to be paid in London for colonial wool and in the 
country for English wool are such that values here must shortly 
rally. At present dealers in this market cannot replace what they 
sell except at a loss. Although new business is not plentiful, there 
are circumstances which preclude the expectation of any decline. 
Stocks are everywhere low, and the consumption going on in the 
mills is considerable. There is no speculation, and money is cheap. 
Whenever a demand springs up there is ikely to be an upward 
movement. The quietness in the export yarn trade, which has been 





MANCHESTER, July 2. 

There has been a moderate cloth business during the week, with 
more uniformity in prices, while for some favourite makes quotations 
have been advanced. Standard goods—shirtings chiefly—have sold 
to an average extent for China and Japan at full rates. Some fair 
orders have also been given out for Calcutta and Bombay. The 
smaller foreign markets have Te more freely of some descrip. 
tions, but the home trade demand has generally been wanting in 
animation. Best printers steady, as are also most kinds of finishing 
cloths. For common printers cn? fed poor, and no improvement 
obtainable on the lowest rates hitherto accepted. Heavy goods 
quiet, though quotations are adhered to with considerable firmness. 
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very marked except directly after Easter, is accountable for the dull 
feeling that prevails. Home trade yarns are producing in consider- 
able quantities, and the stuff trade generally is fairly busy on a 
variety of fabrics. 

The following is a list of the London Colonial wool sales, being 
the third series of 1891, which are now proceeding :-— 













Sale Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
June Belling Brokers. No, June, Buyers. Buyers.. Total. 
9 ...Jacomb, Son and Co.......s0+++ Rs ces Goloeen 3,864 secsee 2,940 neveee 6,804 
C. Balme and Co, ........cs000+. Tins han < cdeiine aE: tonemnee CL, amen Oe 
10 ...Buxton, Ronald and Co.......1 2. 24 see 7,900. 6,700 ...... 14,600 
11 ...H. P. Hughes and Sons ..... nis + 8.200 ..... « 6,300 ...... 14,500 
12 ...Edenborough and Co. 20.05.0611. 26 seseee 7,500 8,100... 15,600 
13 ...H. Schwartze and Co..........1 .. ite. a are 
John Hoare and Co. .......1 0... easse, OD conc, DBR on 00s 
15 ...Jacomb, Son, and Co. ......... ee 7,500 sieve 7,000 crvvee 15,000 
16 ...C. Balme and Co. ........ ......2 a nthe 6,600 ...... 8,600 ..... 15,200 
y 
17... Willans and Overbury ...... sce I aeomnaiecy EN entoeed a 12 050 
18... H. Irwell and Co, ... <i. ie mel S500 secove Bee cess 7 
Windeler and Co. ... ae ode cael DP scctes LBD - roses 3,165 
...Thomas and Cook............... Bd te aise: OTD gus ae dane ,420 
19 ...Buxton, Ronald and Cc....... ey es eee Te enna 14.300 
20 ...Jacomb, Son, and Co, ........ ee ee ee fener 13,800 
22 ...C. Balme and Co. ..........0000 Din OS dike 6.400... a ae 14.400 
23 ..H. Schwartze and Co ......... Bias? FD Sar RR oe 9,850 © 2.0. 14,350 
24 ...H. P. Hughes and Sons ...... es eae | <a 13,688 
25 ...Edenborough and Co, ........2 ... 9 —ceece 7,500 ..00 6,400 __..... 13,700 
26 .. Jacomb, Son, and Co. .........4 «2 10. ve 6,200 0... 7,850 we 14,050 
27 ...Buxton, Ronald, and Co. ...3 ... LL © se-coe 2,500 resee oth SRE t cnees 5,300 
Willans and Overbury ......2 ... ... paved? bedi Rape +: tenes . 
29... John Hoare and Co........0.00:2 oo 13 — ceovee BIOE tities SEGB™ cores 5,919 
BE. BOON BOE CO, ccove croceten & 00 * G00 |! evens 5,000 ..... . 2,800 ...... 5,800 
a Balme and Co, .......00ce000. BTR anaes “ee veetes ae * squeal oe 
uly 
1 .. H. Schwartze and Co. .........3 15 ase 3,000 ...... O40 xt. 8,200 
Buxton, Ronald, & Co......... 4 soo .+ — ceveee pO00  ccoses 4,100 ...... 7,000 
2 ...Jacomb, Son and Co. 5 De - * xanase eit’ | * giadhs 
Windeler and Co. ... oe een ae a 
3 ...Thomas and Cook _............ ean: aUedehee 
ON POUND DIET cnc ccsecadPibss ila °secnse.. 900 4 )sabeete 
Willans and Overbury........3 10. ... cesses unk: «Sane See eaten Geek 
4 ...Edenborough and Co. ......40:5 oe 18 cessoe see sees 61 eeece de . 
H. P. Hughes and Sons ..... sexe "ane beaae, Same | Snes ‘ 
S20. Bhs Erwepl Oi Gi cancccencdinde.O 0c BD. cvovce one eccre = weet wee te 
Buxton, Ronald and Co.e...5 ... ooo — sveces gage Pe ge ee 
H. Schwartze and Co. . ed ait deeded one . 
7 ...Willans and Overbury cc Ge) accven. \iediuisiat aaah Bae aad kel 
C. Balme and Co, ..........0000. LAD anh, “ineuuae dsb \ Senees os evsece:) “00s 
7 ...JSacomb, Son and Co. o..000.0 vee 22 ceceee he! 2 ieee he wcnces eve 





THE LEATHER TRADE. 


During the week the demand for leather has been unaltered. A 
moderate retail trade has continued, without much disposition to 

urchase for future wants. The stocks are somewhat increasing, 

ut some goods are scarce, especially light English butts, English 
horse hides, and light calf skins. Prices are firm. 











JUTE, FLAX, AND HEMP TRADE. 


Jute remains inactive, and the demand for goods in Dundee is so 
slack that a decrease in production has begun. Until some decided 
news of the jute crop is received buyers do not operate. The latest 
reports are more favourable as regards the Serajgunde district. 
David’s marks are said to have sold, prices not stated. Here the 
sales amount to only 3,500 bales. 

Crop prospects of Flax are better, and nothing of interest has 
transpired in the Dundee market. 

Manila Hemp has been inactive, closing firmer, with buyers of 
fair quality, to arrive at £32, c.i.f. terms. Manila receipts last 
week were 16,000 bales, making 344,000 bales since the beginning 
of this year, and of this quantity, 231,000 shipped to Europe, 
—* roa bales to same date last year. Fair quoted equal to 

29 6s, f.o.b, 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—A quiet tone has pervaded the market. In Beet sales of 
moderate extent reported, and speculative prices are hardly so firm 
as last week. No reported business for America. The duty in 
Canada is abolished for sugar up to No. 14 Dutch standard. In Cane- 
grown nothing of interest transpires. Jaggery for distant shipment 
would find buyers on previous terms if offered. One cargo of Java 
sold for Liverpool at some recovery. The public sales of West 
India on Friday went slowly. 6,372 bags only partly found buyers 
at unaltered rates, from 17s to 18s for crystallised Demerara and 
Trinidad, and Barbadoes at 17s 44d. 278 barrels 100 bags Tobago 
Muscovado, including duty, at 11s 6d to 12s 6d. By private contract 
80 casks Barbadoes at 15s6d. Beet prospects improve with the fine 
weather. No alteration has transpired in retin French crystals 
offer at easier rates forward, and there is still a good supply of 
foreign available. 
Imports and Deliveries of Sugar into London from con mencement of the year to 


June 27 with Stocks remaining at the litter date. 

1391. 1990, 1889. 1888. 
tmpored 10555. MG. SR. Eon 
Delivered ..........0000000008 152000 .. 132100 ... 144,900 «- 142,300 
Stock, United Kingdom 118,500 ... 143,000 .. 149.900... = 


Madras J bs ews 10/1 én jee 13/3 ids 
eae nee ay Per owe tle. Be 176 26 260 166 18/6 
Good brown West India 136... 12/613/ .. 20021/0 ... 13/0 
Beet, 88 percent. fob 133... ne o~ 2p j 

Fine French loaves, f.0.b. Sete . 156169 .. 27/0 oi 

Java afloat, about 96% ..,15/0 15/6... 146 .. 25/9 ».. 15/6 16/0 
Tate’s Cube No. 1... BOB. wee y coo | OU eat / 








Jaggery.—There have not been any sales for arrival. 

‘ ee auction, 575 bags brown syrups brought 10s 6d 
o 11s. 

Refined.—No improvement reported in pieces here or in Scotland. 
American make last sold at 13s 6d to 15s 6d. Yellow crystals bring 
15s to 163 6d. Stoved goods are quiet, at last week’s rates. Next 
season’s make of French crystals offer at 183 104d, f.o.b. Paris 
loaves nominally unaltered. Foreign granulated quiet. 

Beot.—There is not any speculative activity, and the highest rates 
of last week are barely sustained. German 88 per cent., 13s 3d. 
Last sonteneie in next season’s, October-December, at 13s 3d per 
cwt, f.o.b. 

RUM.—There is not much West India available, and the reported 
business about 100 puncheons West India, including St Vincent, 
at 2s 1d to 2s 2d per proof gallon. : 

cocoa.—West India imports are inactive. The total quantity 
offered at Tuesday's sales was only 751 bags, which went at pre- 
vious quotations, including Trinidad at 68s to 72s, with a few lots 
up to 84s for superior, and a small quantity of Grenada at 61s 6d to 
62s; common Dominica, 583 to 55s; part fermented, 56s to 59s. 
No Ceylon offered. By private contract, business done in Guayaquil 
up to 90s per cwt for fine Ariba, which is scarce. 

COFFEE.—There has been less disposition to take supplies of 
Central American, which is offered freely, and the importers have 
had to buy in many parcels. Prices often show 1s to 2s decline, 
except upon fine qualities. The fall upon Brazil for delivery 
is chiefly for late deliveries, when the full supply will be 
available, Fine East India and colory Ceylon maintain their 
position. 10 casks 30 barrels and bags Ceylon found buyers on last 
week’s terms. 476 bags East India Mysore: small, 99s 6d to 100s ; 
middling, 102s 6d to 106s; bold, 106s to 110s. 196 half-bales 
Mocha bought in above the value. 11 bags Liberian from Penang, 
89s 6d. 4 casks 53 barrels 24 bags Jamaica brought 80s to 89s for low 
to fine ordinary, and 95s 6d for low middling. 94 bags African taken 
in at 75s. 11,078 bags Foreign descriptions latterly included Coban at 
99s to 1028; greyish to fine bold colory, 103s to 112s 6d. Costa Rica, 
mixed and low middling, 83s to 90s ; middling to fine, 91s to 99s 6d ; 
very fine, 104s; foxy Salvador, 86s to 87s 6d; ditto, Guatimala, 86s 
to 89s; grey, 90s to 96s 6d; colory, 99s; New Granada, 92s 6d to 
94s; fine, 102s 6d; Mexican, pale, 82s 6d to 833; greyish, 92s 6d to 


94s 6d. 1,676 bags Brazil were chiefly bought in above the value. 

Imports and Deliveries of Coffea in London to June 27, with Stocks on hand. 
1891. 1890. 1889. 1888, 

Tons. Tons. Tons. Tona 
Tmported ...rcrcccccrsescscvcccerececes 24,200 ope OLNOO o- 56.460 ... 22600 
Delivered forhome consumptn 8440 .. 7,920 .. 7.160 ., 7,120 

- ge CMP asrccsccccecee, IL500 oo 16100 «. 12910 .. 27M 

Stock ... 15,000 22,450 10,860 


Price mid.plant.Ceylen.. per cwt102/ 106/,.. 102/ 105/ ... 88/93/ ... 76/ 79/ 
Landed last week, 681 tons; delivered, 791 tons; leaving a decrease of 170 tons 
Closing Prices at this Day's Call at 2 30 p.m. 


July. Aug. Sept. Oct. Nov. Dec. Jan.-Feb. 
Fair Channel Rio.........00 75’ .. 719... 673...616 . 629... 626... 62/ 
Santos good ..........0.+-+02 78/9 ... 78/6... 76/3 .. 71/6... 68/6 ... 67/3... 66/ 


TEA.—Public sales have been comparatively small, including 
4,944 packages China, which sold at about last week's rates. 
New season’s new make at 8d to 93d. Fine teas are scarce, which 
will enable importers to obtain extreme rates for the early arrivals 
of new Monings. During the week 9,924 packages Ceylon, by 
auction, went at firm rates considering the poor quality of the bulk 
printed. 5,432 packages Indian went slowly, including some Tra- 
vancore, 

The steamer Moyune arrived last night with new season’s 
Moning. A few sales were made to-day at 1s 7d to 2s 44d and down 
to 10d. Importers as a rule demand extreme prices for finest 
grades owing to the high cost in China, For one small invoice 
23 10d per |b bid. 

RICE continues dull, and quotations are not altered. Rangoon, 
7s 45d to 73 9d; Bassein, 7s 6d to 739d; Necrancic, 733d to 7s 6d, 
open charter. Shipments from Burmese ports to Europe continue 
large by contrast with last year. Cleaned rice is inactive. 

SAGO is very dull, pearl tapioca being used in its place. At 
auction, 1,227 bags about half found buyers: good small, at 10s 6d 
to 11s; medium, 10s to 10s 6d per cwt, en lower. 

Yesterday 1,634 bags flake were 
A few lots grey medium sold at 


TAPIOCA without improvement. 
bought in, also 1,440 bags pearl. 
10s 6d per ewt. 

BLACK PEPPER has been sold at easier rates, viz., Singapore, to 
arrive, June-September shipment, 47,4 to 4Jd. Onthe spot fair 
declined to 8}4d. At the weekly sales, 346 bags withdrawn at 3jd 
to 4d. 60 bags AneDPY sold at 44d. 48 bags fine heavy Penang at 
43d. 213 bags Tellicherry mostly sold, ‘‘ without reserve,” at 4d to 
43d per lb. 

WHITE PEPPER.—To arrive, Penang, July to September, sold at 
5 aad to 53d. Of 424 bags, by auction, a few “without reserve” 
brought 54d per lb, being easier. 

WUTMEGS.—Prices unchanged, and the demand still slow. 13 
packages Penang included: 79's, 2s 8d. 35 boxes Java, 109’s, 2s 3d; 
shrivelled, 1s to 1s 3d. 59 packages West India, 1s 11d to 2s 5d; 
good to fine, 2s 7d to 3s 1d per lb. 

MACE.— Yesterday 7 cases Penang brought 2s 8d for bold red, slight 
mouldy, and 2s 3d for low, with pickirgsat 1s1ld. 14 packages 
Bombay wild withdrawn, including good at 1s 2d. 25 packages 
West India realised 28 1d to 2s 7d per Ib. 

CLOVES.—There has not been any speculative sales in Zanzibar 
forward, and 196 bales by auction were brought in; also 46 cases 
Penang, the latter at 1s for good, and 6d per lb for unpicked. 

GINGER.—The stock of Jamaica continues e. 283 barrels 
about half sold at easier rates: washed, 57s 6d to 78s; bold, to 
fine, 80s 6d to 100s. 60 cases 946 bags Cochin were chiefly ht 
in. The small part sold realised about former rates, including small 
and lean rough, imported in 1886, 28s to 28s 6d per cwt. 
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PIMENTO.—The market has become dull. 
part sold at 24d per lb for good quality. 
private contract. 

FRUIT.—Stocks here are large for the time of year, with large 
crops in prospect. A few sales have been made in currants, at 
firm rates. 

NITRATE SODA shows a decline, on the spot, viz., to 8s to 8s 6d. 
As the war in Chili does not seem likely to conclude, distant cargoes 
maintain the late advance, 

SHELLAC is firm and dearer, as the production has decreased. Ship- 
ments continue light, and the statistical position generally strong. 
Deliveries in June were 4,916 cases, and the landings, 2,384 cases, 
and the stock has decreased to 35,531 cases. Last year it was 
49,000 ; in 1889, 71,380 ; and in 1888, 82,470 cases. The quantity 
at auction on Friday was large, but went 1s to 3s dearer, about t 28, : 
half being sold. Second orange, 79s to 83s ; good to fine, 85s to90s. | visible supply, including that shipped from Chili and Australia, 
AC garnet, 77s; button, 68s to 78s; fine, 87s to 88s. 600 cases, | 57,325 tons. At same date in 1889 it was estimated at 111,700 
August-September, at 87s to 88s. tons. Other metals do not show any important alteration during 

INDIGO.—A quiet but firm market, with little business doing. | the week. Spelter firm. Lead easier. 


Kurpahs are held for former rates. For the sales on the 13th inst. Closing Prices on the Metal Exchange To-day. 
the quantity declared is 7,300 cwts. 
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872 bags, by auction 
No business reported by 


(July 4, 1891. 


; | 
METALS.— Imported tin has been steady, prices of Straits ranging : | 





from £91 12s 6d to £92 12s 6d, cash, with a fair extent of business. e 
Three months last sold at £92 10s to £92 12s6d. Landings in x 
London in June, 1,191 tons‘ deliveries 1,557 tons, the stock at the 4 
close being reduced to 2,335 tons, a quantity lower than for many 
years past. Visible supply, including stock in America, 12,826 tons, 
or 1,400 tons less than at same time last year. Banca, 557fl. Tin- 

lates unsettled. Ordinary coke quoted 13s 6d to 14s per box in 

iverpool. Few sales have been made in pig-iron. Regular buying 
in Glasgow is not resumed. Prices have varied only between 47s to 
47s 5d. Stock on warrants, 512,781 tons, against 717,600 tons in 
1890. Shipments last week were 5,235 tons; furnaces in blast, 72. 
Middlesbro’ pigs, 41s 74d. No change quoted in manufactured iron. 
Copper has been weaker in price, closing better. Stock in 
England and France reduced to 51,525 tons, making the 


Glasgow 

DRYSALTERY GO0DS.—F ew sales have been made since last Friday. —_—s es Fanaa nea 

The last business in gambier, to arrive, was at 20s 9d, at which it can £92 108 co eg RD SOR... £23153. 47s 44d 
now be bought. 


(Continued on page 878. ) 
Commercial Cimes.—Tieeklp Price Current. E 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
DRUGS—{Con.) 











LONDON, Faipar 











































































































ed s 4 |METALS—B. Copper £ 8 & 8 | SILK—{Con.) sds TALLOW—percwt s da s a 
ARROW.ROOT—per Ibs ds 4 /Oll,Cassia.. perlb 3 6 8 7 | Sng. Tough p.ton 89 6 5010 | China—Tsatiee 4&510 6 15 0 | Potersbg, YO... 399 0 9 
Bt. Vi nt com.tofn 0 la 0 33 Aniseed ..... es Sa oo | Best selected ...... 60 10 61 0 Taysaam covcce-e 1¢ C 16 0 Austra! mutton 24 6 27 0 
nce < f Peppermt.,Hothks 12 9 13 0 Bheets ............ 67 0 68 0 Long-reeled ......10 0 0 0 do beef .. 24 6 25 6 
QOCOA—duty 1d p. It Opium, rky., fine.. 12 0 13 6 Chili and g. m. b .. 55 7/6 55 15 SEDO veccsorece © 8 18 © TOWN .e.ccecereee 7 9 O 0 
Trinidad grey to or 2 0 eT 0 Rhbrb ,China,frtogdi1 0 3 0 Austrin., Wallaroo 0 0 0 0 Re-reel seveseee 12 0 16 0 | TApIOgA— 
FOWL -s.s-0+ O2 0 67 0 Senna, Tinnevellygd. 0 1 1 4 do Burra .. 7 6 O 0 | Japan .........oc.. 140 16 O 1 RT. flake p. Ib.... 0 19 0 3 
d. to fine ...... oo | _OtherE.Llowtoed 0 1 0 2 | Iron, per ton Patent Brutia ..... + 0 0 O O | Pearl percwt ti 6 17 0 
Grenada = ......e0e : 9 | DYE STUFFS, &c.—~ ,&c., British... 6 0 615 | Persian ..... ecenece 0000 Men F 
Good to fine .... 61 0 66 DR en hn Nail rods.......... 615 7 © | Italn—Raw.wte Novi TAR—Stockhim.,pbl 0 0 29 0 ; 
Ceylon, mid. to fineli2 0 = : Safflower Bengal gd. Hoops ............ 710 819] Fossombrone vss F160 ® 9 | Archangel ....... - 0018 6 ‘ 
Guayaquil Ariba = ; 6s 0 |. tofine......., 25 0 8) 0 | Sheets oo. ces 0232 8 0 815 | Otherkinds ..... ‘ TEA—duty 4d per Ib : 
Burinam .....--..-:+ ib Turmeric, Bengal .. 0 0 16 0 | Bars, Wales ...... 515 6 0 | Thrown—Pdmont. 4 @ 93 g | Congou, ton to fair 0 5h 0 7 | 
a baggage ie 6 0 101 © | Gambier, block...... 2) 9 21 0 | Rails, ditto........ 00 00 oy ee . Medium togood.. 0 73 1 4 
—o &low mi 102 0 110 0 |Cutch good to fine.. 25 0 32 0 do Steelat Mdisbro 47/6 410 | Tramsdo ......... -18 6 19 6 Fine to finest...... 1 6 210 
iddiing to fine . 202 3S $ lonmecon £ 5 | Scotch vigiron,cash 47 4 0 0 | SPICES—Pepper— Souchong,com.togd 07 1 6 
Bathve .... 50202008 sre Sate 8 te ooDs— £5 : —Eng.pigperton 121261215 | Black, Eastern plb 0 34 0 4] Fine to fiuest...... 19 3 3 
East India, plantion. rae s — veseee perton 6 9 . ° Spanish p sbebenite 1210 0 0 Aleppy & Malabar © 4 0 4) Oolong.............6 08 2 0 
Native ....... lies 5108 9 —_ Jamaica .... 3 10 0 0 | Sulcksilverper bottle 715 © 0 | White, Singapore 0 6% 0 6,| Flowery Pekoe...... 12 8 @ 
Mysore, med.to bolé es 68 Liu een 0 5 |! ltr Silesian perton 2315 0 0 CNANZ...eccccrere O 54 0 5 Scented OrangeBekoe 
Manila, fair sae 18 0 80 0 ma aa to 0 B10 | cits English, ingots 95 10 96 0 | Pimento ............ 0 28 0 2 GREER ...-0000000 0 6b 12 
Singpr., picked Ba ae 0 105 0 wood,Campeachy 8 0 = Do. do., bars ...... 9610 97 16 | Cinnamon—ist Ceylon 0 73 1 6 | Do Foochow...... 0 6 1 0 
Bocha, mised vonorde © 88 6 ORANERE o0r0-0+0 3 Straite '............ 9810 0 0 omddo........ 0 7 1 2 |ScentedCprscauton 06 1 4 
Jamcea., ord. to fn. or Sous © asepeice segonvepen. Oe ; : Tin plates, per box Do3rdand th .. 96 1 8 Do Foochow ...... 00314 
Low midd 00 ine eo a d Sanders. ...... 40 12 10 Charcoal, t ,f.0.b 18 0 20 0 | CassiaLigneaunwkd 22 6 0 0 | Hyson,com.tofair., 0 4 0 9 
if Coste Bi mid tote 8 80 0 Leer wencesreseee 410 12 Coke, I G......... 14 0 15 0 | Cloves—Zansbr..... 0 3) 0 3{] Goodtefinet .. o4y 1 8 ‘ 
Ord. to low mi ry 8 0 Ol 0 ELEPHANTS’ TEETH— Zinc, English, sheet.. 26 10 ‘37 0 MING re <c0c0esds ° 6 1 2]¥.Hyson com.tofr 0 3h 0 5 
Centl. American, a 6110 © | Large soft per cwt... 67 0 77 0 MOLAS ‘3—W.I.pcowt0 0 0 0 | Ginger—per cwt Good to finest .... 0 8 110 
Middling to — "85 0 87 0 | FLAX at Dundee £s £ 8 | OILS—Fish— £0 &68 Cochin,scped& ptdo 35 0 80 0 | Gunpowder,com.tofr 0 6 010 
gp Foxy Guatemala . Archangel, Crwn p.t. 35 0 42 0 | Sperm, Crudeptan 60 0 51 0 Do  rough.... 27 0 37 0 | Goodtofinest ....11 9 6 
Brazil, Rio, quay terms 82 0 |8t. P 7 b hd 2 0 28 0 Whale Shek aanculh o Dee 6 ME secdawsesaad 7 0 19 O | Indian and Ceylon— 
Good first, to low sup 8 : i t. rag oe, head 16 0 17 0 | Seal,pale ........ 0 26 0] African .......... 0000 Broken tea ...... 0 612 
Fair to gt. chande 72 9 74 © | FRUIT—New TE secmhindneeba 0 2410 Jamaica, low & ord. 65 0 72 0 Broken Pekoe .... 0 9 1 0 
Common tolow fa e78 0 79 © | Ourrante . dutytss dos 4 Kast India 000 Do. mid. to fine 73 0 100 0 Do good to fine... 1 1 2 9 
Santos good averag a een Patras ee per cwt 2% 0 27 0 | Olive—Spanish. 0 60 WED ccsaswna perlb 20 34 Pekoe Souchong.. 0 8 1 2 
CHEMICALS— ib ‘ 7h 1 8 ain. 30 0 35 0 Sicilian.... 0 0 0 | Natm Srowan-.. 82 2:38 OD yn 00 Bidiek © 8$ O11 
Ads, Gitte». DE 88) Get... 7 0 32 0 | Levant...... 0 © 6 | SPIRITS—Rum, dty.p pf.gal.10/10 Do good to fine... 1 0 2 6 
Osalle,sccssssssens 0 $4 9 Si] Provinciai™s7--.0." 42 0 a3 0 | , Mogadore ------. 40 0 40.10 |” Jamaica, per’ gal he iaagaage 
i angen okie s, Linse on 2115 220 »30t0350.P 3 7 3 9 imber i 
Tartaric, English.. : : ; nthe and al dS © Rape, refine Pang 2910 0 0 Fine marks .... 4 0 4 6 Wood.—Dantalc & apaen ie 
Sulphuric ---t ¢45 12 6 £6 5} Valencia : 19 0 21 0 | Brown, English.. 23 0 0 0 pemerere, of.. 22 3 4 Memel fir ..p load 49 0 75 0 
Alum, lump & gn th o 84 0 3%) Selected .....-.22. 22 0 60 0 | Ground nut ........ 2510 85 0 | Leeward isi, prf.. 2 1 2 2] Pitch Pine Timber 50 0 70 0 
Ammonia, car ae 425 0 £30 0 io 49 0 95 0 | Cocoa nut Cey on... 28 0 0 0 E.Land Mauritius 111 2 0 Canada red pine .. 50 0 70 0 
i Muriate.. per 19 17/8 £1100 i—......... 000 Cochin ....... eves $210 0 0 | Brandy, duty 10s 10d per proof gal. — yel. pine, Irge 75 0110 0 
Sulphate yews £2300 0) Gultena ....... 38 0 65 0 | Palm Lagos) ......25 0 0 0 No. Vnt.i4 3 14 6 — — small 49 0 75 0 
Arsenic, lump per c 16 0 (0 gael lame © 8 OO Le Sisecavensectcas 34 0 38 O | Istbrands 1887 ..11 9 12 0 uebec oak..... e-eee OF 6130 0 
Powder owt. 34 6 25 0 |Oranges,S.Mchisp.c 0 6 © © | Petrolm Oil perSibs 0 4§ 0 6) inbhds 1888 ...11 0 11 8 | Balticoak ..........50 0 99 0 
Ashes, ~~ per oS 3: 6% ae 00 © 0 | OilCakes, Lusd., Eng. 1583 ..10 6 10 9 | Indianteake ........170 02833 9 
Pearl °. 1" oe 38 Lebn&&.Ubes ich 0 0 0 0 per ton......... . £710 715 | Corn spirits, pfdy pd 12 1 12 2 | Wainsct.igs.18ft.cube 55 0 85 0 
Brimstone, ¥ oon 8 SO lSnee cele 6 O° 6 American ....... - 67/8 7 6 | Spirits, f.o.b. Exprtn 1 8 1 © | Deals & Sawn & Prepared Wood, 
Bleaching powe er tz) 0 30 0 |Lemons,Pairmo,p.bx 11 6 18 0 | Ol Beeds— sded lt spirits, duty pd 13 06 15 0 | Norway, Petrs.std. £319 6 5 
Borax, Engl, tercwtol 6 95 0 | Messina, selected. 14 0 21 0 | Idnseed,LaPita.aft 420 43 0 |German spirits .... 1 2) 1 3| Swedish, good .... 9 6 1815 
Oream tartar,ls <= Ste alese half Ghats © 6 0 6 Bombay pr4l6lbs 420 42 6 | SALTPETRE— MMOD ....... - 615 915 
Colomel ...--: Ponte 2 4 0 0 |Nute—Brosiona,p.be $3 0 Calcutta pr4i0lba 413 41 6 | Bengal, perewt....17 0 17 6 MAD oeeseeeee 4:10 17 5 
Corrosive Sublim os 0 9 0 0 |GUTTA PCHA—plb sd s d Rape. Ferose p 416 lbs 00 00 English, refined .. 2! 0 22 0 RINE savectees - 7 & 1010 
Todine ..-... eer ib® 0 0 38] Fine genuine 4660 Saloutta,R.A.T.S/42 0 0 | Nitrateof Boda...” 8 0 8 6 » ist pine .. 13 0 24 0 
Potash, bichrmt. pr 1D) oS ot|HEMP— ge 8 8 | PLUMBAGO— SHELLS—M..0'P. per ewt — md —.. 9 0 1610 
nas... 11 6 1 9/8 Petersbg.,cln,p.t. 0 0 © 0 | Ceylon, luamppercwt 9 0 16 0] China,Mami bid £6 0 £9 0 = es ot 2 Oe : 
Hy aete sO 10h 0 103] Manila,faire Lf.'.... 32 0 3210 | PROVISLONS— Tay orto, #2 10 46 0 | American spruce... 615 11 0 ‘ 
Prussiate...... gee, Sa . an good to fine -. 1310 16 10 | Butter—Corkpercwt 0 0 0 0 | SUGAR—per cwt Pitch Pine Planks 8 6 12 16 Hs 
Sulphate per ib 33 00 Low to fair ** "8B 6 13 0 Friesland frsh,fnst 8% 0 9) 0 | Brit. W.India,syrups12 0 15 0 Datacdck,40ft.3in.0 9 25 6 
Precipitate .. pe 0 6& 0 64 | Coir Yarn gd.tofine 13 0 37 0 DOPOD Scns cocsade 0o9 00 Crystallised ...... 16 0 19 © | Staves—Balticp milleiso 0 200 9 
eer Acotoniac prewt35 0 87 0 | Common tofair .. 1110 17 19 Bacon sngi.—Wirted.69 0 70 0 | Porto Rico, Grocery 15 0 18 0 Quebeo, perStaddo 75 0 80 i 
Boda Bicarbouatep.ton £7 5 110 | HIDESOx&Cowplbs ds d | Gori v7") O°) 0 | anuritiuecrysialiised 18 6 17 @ | TOBACCO— @ 
Orystals, ex. ship ee aes aoeee, 3.5 SEV ; 23 $i Continental ..".. 51 @ 60 0 = rainy.... 09 0 0 duty 3s 2d per lbs d 8 4 % 
Uaustic, = so 0 1th 0 18 aoa © rerece 0 25 0 3) | Hams, York ...... 93 0 113 © | Byraps, low to gd yel13 0 14 6 | Ohio, per lb. bond... 0 6 O41 . 
Ash... per a aT e836 Australian ...... oaoa 8 ening PAG eee 0100 0 Low to good brownil 0 12 6 | Virginialeaf........ 0 4 16 : 
Bugariead white, cwt 2? 0 0 D OR EMV 06 08 Lard—Waterford and Bengal, Accra ..... o-8 6 08 os MS cacas 04386 a 
tphate Guinine— = “ie a ace Limerick bladder 60 0 61 0 | Low to good brown 0 0 0 0 | Kentucky leaf .....) 0 4 0 9 a 
Bu notere a re Rage oo ens Cork and Belfastdo 54 0 69 © | Penang, Gr. and crys.1i4 0 17 0 stript .... 0 34 0 9 2 
oward 7 oP LA Galan «overseen $63 Ferkinandkeg,Irish48 0 64 0 | | Native brown .... 1! 0 11 3 | Negrohead—duty 46 11 3 6 x 
Pa'buike::22002 22 1 4] Deyenitd Maaritiag 0 3. 0 3g] pAmerican and Can, 0 0 0 0 | Madras, native...... 0 0 0 9 | Columbian leat ; : 
—— ae. e ry 0 2h 0 4° | Pork—Amer, & Cana- Jaggery, Cane .... 10 1810 3 duty 3/2perlb 0 8% 0 6 
Bema nse vances © 10g Oat a ascar a : of dian, per bl ...... © 0 @ 0 | Manila, “superior 0 © © 0 | Havanna .......... 16 60 
ot an tee EP gmsaseeoyers » | Beef—Amer, & Cana- Low brown ...... 10 0 10 6 Cigars, bnd.duty5/0 8 36 0 
Sulphate Copper .. i East India ...... 9 3§ 1 dian, per te 0 0 Oo o | Siam and Chinawhite 0 0 0 9 
Zine -.; Fayevekoaba 18 te 2 ° HOPS. Enelish p.ows £6, 0 10 © | Oneese—Edam, new 43 0 54 0 | Lowto good yellowo 0 9 9 | TUBP'NTINE,pcwt 23 9 0 0 
Grp ion. Bae.» ib 38 00 iets REPS oom 3 3 4 | American, new.... 0 0 0 0 | _ Low togood browntd 6 12 0 | WOOL—English—per pk of 240 Ib : 
oon en eee cenrens es 6 es to 8 . 48 62 0 | Java, grey aud whited? 0 v0 0 Pleecess. Da. hggs.£11 0 £13 0 a 
en 17 0 18 0 een vameee = Gruyere .......... 09000 Syrups eererececes +29 0 00 Half-bred hoggs 10 6 16 15 > 
° seeeee INDIGO — per lb— RICE—Rangoon toarr Brazil, brown ...... 00 00 — wethers 10 0 li 0 
, COCHINEAL— consumers kinds openchtr...pewt 7 43 7 9 - gd to fine cryst 160 17 0 Kent fleeces .... 9 10 10 6 x 
Teneriffe silversperib1 0 1 2 Bengal, good tonne 5 0 9 6 | Bengal,wht,onthespt 9 6 13 6 TERED noses anges -ll 6 13 0 8th. Down ewes 3 
BE. nactacennend onia Mid. to good mid, 4 9 56 0 Do, yellow ........ 7 0 9 6 |Javaafloat .......... 149 15 3 and wethers .. 1010 13 0 
COTTON—See Weekly R~., Livpt | Lowtogd. ordnry. 3 0 4 8 BMAGD coc ocenes ois F828 6 Cuba, Centrifugal. 14 » 14 6 Leicester do .... 910 10 0 : 
‘ DRUGS— M dras, Velore...... 0 9 © © |giam.........cece 2 00 OG Fr.togdMuscovde 0 0 0 9 | Colonial—per Ib. sdsd 
Aloes, Fine E. I pret 140 01600] Native............ 12 3 2 ROSIN—Amer.,com 4 44 0 0 Baringp—London Vic.—Fleece super. 1 9 @ 6 
i ,,gcod te fine 22 0 2 6 | Kurpah, goodto fine 3 3 3 9 Fine ” 8016 Title 6 00 Scoured good .... 1 8) 21 of} 
:, Aniseed, China, star!100 0 0 0 nary to ae ewe te veteresese 9 @ 3 Scoured average.. 1 63 1 7 
Balsam, Boru per ib 66 00 SAGO-—Pearl..pcwt 9 6 13 6 3 W 3 Greasy avr. to fair 0 10) 1 1) 4 
F Caplvl ......cccoe 26 2 6 eer 2s >  secesassh -l20H0 3 17 9 N.8 Wales, Scd.avr 16 1 5 
i Bosveco a 8 ‘S'S Hides 30 46 b O10 1 6 | SHELLAC—per cwt 6 18 0 Greasy average ov 0 oy 
KI be reawd}Gn 1 0 1 @ |Mnglehbutters 4 011 8 3 to fine 8 9 95 0 3 15 9 | 8.Aus.,Greasyavr. 0 Th O st 
‘ o cevecccece 0 f 
3 Camphor, Ja prci160 0 0 OTF butte16 24 . >} +276 BAD 20200050 OS TF O ie F ye ; ‘ : oh 
4 rdamoms, Malvr.gil 6 4 0 % St 1h 2 0 | Button, sorte, gdtoin st 0 92 0 obs 16 43} Ca sup. 1 7 1 8 
i sarides.-per Ib. 1 0 3 6 old 36 «(O1l 1 4 Ww um ..63 0 78 0 — B.S. supr. .... 16 1416 3 |  Fleeceaverage .. 0 9) 0 10} 
2 Monee St 0 3 > 4 : : 2 4 | Stickiac, Siam ...... 0 0 70 0 | French ioaves, £.0b. 16 7417 9 Greasy average .. 0 64 0 74 
2 Benj | ves Ob & 2 2 | SILK— — crystals, No.3 c.i.f.14 103 15 3 Natal—Scouredavr 1 2; 1 3 
3 bees. Bee do mon 3 : : 9 | Bengal—Surdah plb 6 © © © | Russian cif, Oe 0 9 Greasy average.. 0 6 @ 7 
> ‘ ps. ‘S'. : - Stat dash ss 3 3 Cossimbuzar ....i4 3 0 © | AmericanGranuiated 17 0 08 Crossbrds.—Greasy 
: Kowrile, rough .... re ts | Bon szeae ; 4 Gonatea .. ....... 0 © © | German, &c.,dof.o.b 14 10) 15 3 Vie., to 1 2 4 3 
i paceoueme sore oe. i. su ; 2 quncrpoce &Oomely o 8 ee Fine ¥en. cubes,f.0.b 15 0 18 3 Hew aad tine 1 ig 1 2 
. POG ........ wdnagore .... ase cool um 010 O11 
' Mosk Sfecgn wares 0 te 6 soso © 9 110 | China—Teatlee,? &315 6 16 0 | BEET—Germn f.0.b. 13 3 0 6 oo « © 8 8 95 
: 
% : 
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BRITISH FUNDS, &c 
ee eae ee 9 
Divfends ss ce CORPORATION BONDS.—Con. FOREIGN sTOCKS, & 
Name. [Prices |g , &—Con, | FOREIGN STOCKS, &c.—Con 
Jan. July.. ed ae 1894 .... jtov 2 é Name F éley Di Iz, | | pin. | Bzig# sor : 
nsols 2: ° = josn ivi- sd - | Sgn. ; 
— “then 2h Psd i0as -| 6 6 5 | & Prices.| dends 5 5 3 | Deo. * Closng| ends E|S> ieee j 
Bs ded for or Acct. A ‘Aug 4. “| 96} >| Due. mm ing. ame. ot due, ams BE 
os ceecvccsee] 96g 741% | ee {omen emer ——— 
red. 1905 ......+---| 94 446 |Otgo Harbo | & — ae on 
. 3% Local Lo att ¢ ur Board........| .. 100 2 | Qrtr te ‘e 
re Ang. ‘Kamba. 190 ane ek. Bet ils Do ise strerecerercseeesees! a= |100 3 ¥ ++ |Argentine | Ex: oie rte Relstom 1874.. 3 a 6 
June D Sept. HBxchqo per ,Sept-28% par ésp\? | Do De bceieeats tivo stoners EERE 9 gol Oct; 1% | April ‘Braaiian ‘esa - at tops yaaa 
ec... une, 2%......-- par ¢s ig ‘Port Elizabeth" ghsconeeios’ 1921, 96 8 | MarSep}1 | July | » 6349) .. .. Quarter! guilders Ts 80 
April Oct. {a ie. hes ; SP “SPs | Port Louis th" Waterworks” | ++ |106 8 Oreniy. | 1 April | DeGid Lacie oe maaberiy at Pigs Bronch Bemhen tires 106 . 
April Oct..) D. ol, Bly.» $9098 BE ioe 7 [6 St Louis SE ae eee lol 8 | gue i "June. | Do ’ ae ose a1 fe ey oe .. (Italian, ex, oSat ; 
es | Do Rupert's Ld. Bo! 6 Timaru Harbour Board Debs: 1086 re 7 es 1 P.orD. | Do 1886 ....5 Jan. July) .. | .. Praasian Gon. ‘ | Bot 
April Oct... Do Bons iid: | § 3 ur 7 \¢ |Wanganul (5,2. | Harb. Bd. -/190 99 | Ree tl aie mae aareney) «> | ++ (98 rane seer oa : 
April Oct..|_ Do Bonds 1913.) ©5 ro) 13 mee f arbour Bd...:925101 3 | Qrtrly. | 1 sJaly | 'B. Ayres, 18706 | 5... rly| << |<. | Do. Pund.ier 4/119 21 
Bar-Sept:: Raxpe. Govt Gia 82-20% Hhne tanta ora bundy are. 440 each el SPS. [RE |e vez hres | $8 4a 2] 22 | 22 [Uniross 8135 ao 
urkis 4%, 1856. .'107 e following e a. Jly.;2 | *J el tea ett 8S 
April Oct.. Bank of Engl i peg 6 xceptions:—City of Win-| Ja. J y an. \Chilian, iti . ee | » | DoN.Fnd. isese| © 
Quarter I #ngian Stock 335 . % Debentures £500, and N a. v| May | Do 1885 . me ee ) Aico cove 
oye. Mercia & ar schon aesheml ew Hons] $e dir) f porb.| Bo tee 4h 8 See 
e ha a 9 | j © 1887 
ng.. Isle of Man 3% Debs. OK wi | COLONIAL & PROVINCIAL Foaug i | *. (Chinese Ser. A 108 t Sees 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | “Se? ? | Do Heries BT [105 7 ORDINARY SHARRS AND Stocks 
n Sn ee ee eS muacnbctragiehadeniiadendiimemuestntemionemee tata wer 
Pres DONDE, 10ANS,aND 3 3... |Present IDi i JeDee a ‘i De term |S & | Present cl 
n 
i TRUSTS. - DS ‘a |Closng Amount! —— Name. |ctosng . 79 Not! appld. lene mi 1895.. 6 /101 3 Amount. Name, ces. 
6 | Prices \Prices.| MayNv, 1 | *Oct. Condens be 73.43) 1y 21 
£ ————| 2 of, red. 1 19 8 2-4 , 
16,984,326|Metrop. Con. Stock | 93,200 Apr.& Oct. Brit. Col., 1894 ’, Ja. Sly. . lszune | D 9196/22 7] 6,793,052 le 
. , 103 o Bonds . 20 6 , aledonian Cons.... 
x0,000,000) oo) aati s-s-2- $0 100)108, 8 weet Ja & July Brit Guiana. § (104 at | Ja: au. 10s, josie 4 ‘AS | 08 14 eaeinne rail Grd Novi) 9h 4 
763,400 Com. of Sewers ( (Cit iy . 3 100) 99300;| 500,000 Ap. & Oct. oy ‘Dom Riy 4/104 6 a ay. ree Dec. Heundor are 3|% ¢ $240, oo fast London Cote ed » i 
ondon), 1906.. 1903 ...... jos Zcuador ..... 13 urness, Con. Ord....... 
aeat bul De Of Lax Bs 3°8" Bf 100 300" 2 7093 en Ms & Nov.| Do 19045-0.8 4 hoa YF | mayor! Bes pra 0 Ld. W'r ‘nts 13 15) 4,027,920 Glasgow & SW Ord.Gons, 98.7 
site| ‘Do Honda tog: 3 eat [iron Ju July, Do, Wed. 8, 0 anv Mo Ue |i eat ta ea ca 
ebentu e ov rea heats 
8,650,000) Bra ham Corp. ive" 3h 1001 3 3,709,138 J 1910 a Bh 4 {105 7 Ste Pua lor Dwg) DobtoteDous 6 0a 8,163,387 |Great Serhan Gone er v 
S107/246| Do. do, i947". 8100 g9jn00}| "487,800 Ju & July| De tose. idid altos 7 | FecNe| x | aune [epeeeltion 800] 33 7 1,150'215| DoAf Arecy. no div.) 71 - 
on '680| Blackburn Irred.8tk 3 100) ne.& Dec.| Do Dbentrs, = Jly.| 1 June lEntreRios, age} 33 7) qhrtS®275) Do nf untiley, is pa B ; ; 
J 4,500 'Brigtn Cor. Red. 1946* 3 100206 4 4,612,900 | _ 1909-34 .... 331102 3 3. SL dJly. June | DoCnt. Rly.6 | 4 9 20,810,000 Great Westn., Gon, Ord. ! 7 70 
Tae eee Stk 3) 100/107 9 | 664,600 Ja July! DodoInse.8k 3),102 3 | °° Jiy.| May Greek Inde- 2008; 148 Highland, Ord Gon. ...| 9 ¢ 3 
000 (Cardiff Stock, 1935*.. 35 100\106 72|3,330,440 ae July! DoRd.1910-36 4 108 8 | J pat nce 18796 | .. . 3,284,612| Hull, Barnsley, &c., Shs, is 
peace rerenn One Tred.* 34 100 108 & 400 Ja. & July) Do Inse. red., 30. 27. ' | June | Do issi ....6 | 83 6 16,740,005 Laucashire & Yorks. Con. i et 
4,500,000) Hull Cor. Ste. 1045% 3} 100 100 3'| 3,339,700 J oLnse. rods | ogg |e S| piel oane.| Do 1s .... 6} & & 2,647,400 Lond. Brighton, &e, Ord. [5 8 
reer 160\Leeds Oorp. Bik. 1927 4. 100/113 15 | 122,300 ee Dored. 1998, 3 | 92 4 ~ a. Bur oxDwes| @ Monoply. 4 | 64 6 3,470, ge pe PE Dt recy-no div. } to ‘ 
34 100\104 6 |1,424, ; \Cape, 1900.... 5 : | wei uatmala ..4{ 35 40 476,270) Do Df \ untileZis pdPt 
1,317, 426 L'str Co Red Btk* i,424,100 Apr.& Oct.| Do1Z%d 393,395| Do Con, f at 
fue Uns Compt BS 3 i | sso duc Be | BS pares 0k 3 Ze || aot erat et"? 2 eownal ‘hata Dow Aik) 
Hemmunico Ory. ious 4| arcade pel Beis i & Gp. 7s Mow appl. Honduras, 1) T § | aunaaa ond ai Westra one sett 
;. 1108 7 [2,387,800 J * 6 " 70 ses 8 gry -Western,Cons, 173 
300,000 Newensie Go wg, MH lOOuOL 2 |. Tat e0 Jne& Dee:| Doles Fg oe or ro “+ [Henge Tents 4 | 89490 Stee et 4.8 Western, ‘Gone tak 8 
aaa red d., 14368 ssasiese 8 3 al — mle _ ne & Boa! Deuce 3 4 (105 ; inn Pur orDwg, ee (Sard v 4 1 ieee Han, Bhet., Tine. Ord. nt 3 
edeemable )ns. 9: otk te igen 8 oS biel fh eeoees eens : 0 
apm nde RIBS, Rta Ra es co ie gee |B pala giat OS | BAR Pee an age) 
smou D secvee j °° C. 2 eo ia . 
ree |Reading Corp orp * 3} a ae i 133, re Mar& Sept Fijian Gv.Deb i 103 : J | ia 1 Ma. 89 89 6,281, vsg0l Mateepolitns paid, OR. a 5 
17,961|Sheffield 1898, Red. 3, 100100 2 | 114,200 pr.f Oct. Jamalea., .... 4| Ja. Sly. 2 | *Apr. Japan, 1875.. Fie vy | 27080915) | DoBurplus pond cel 3 
369,150) Do 1925, Do 100/103 6 | 346 Feb. & Aug! Do........ ‘| HA 4 2,250,000! Metropolitan Dist. O a : 
| a i es sgt aE 3 |:00| 94 6 i600 via i July 3 apencncde“ahes 6 {110 12 Gia in'ne} Se | Mexican, SROGG Foy cd Bry Midland, Consol. Ord. rd,! igs 9 
BEI tai dvi 3 il Su | ‘seas MavaQOe ORTALeEG i's [Bud = wi Peer "8 | au] Saanang Mpa Oe Pet 
800,000 | Swansea Cor Dy 10 6 4/200 108, 7) 4.200 MayeNov'| Do Const De tics 4 78 iy.) <t | eda been ees lne8 24'252'886| North-Eastn..“Gonsola | 388 3s 
117, Weyniouth& Heleombe ; 00/106) 74 158, ,700 Mar& Sep |Natal ...... 44/108 - ay Ny, PurorDwg! Do 1836 . "3h | 97 9 | 020.400) North London Gonsols’ | (169 58 
Regis, 1918*...... 8 | eal 96 00,800 May& Nov. | Do Debs. 1926 4 104 6 Ja. Jly.| 2h | *Dec. Orange Free 8,230, 140' North Stafford., ees j197308 
157,000! Wir oocse 8 | 211,900 May&Nov.| | | 480.538. Con...../122 4 
ndsor Cor. red. 1918 3 ‘ Do 10-40 . 10 |_ State 6/100 3 ,538 Khymne 
_ 600,630" Wolveramptn Corp* 3) 1s 1079 has eta pecuns, Insc 4 4 jn § ti on Jly.| 5. iE Paraguay, "66 "la 4 os aah Shropshire tinioi paveaal 182 T 
c 0 do 1 pr. |Peru., 70Crts 6| «. «+ 2,204'/Somerset and set | 1416 
* Free of Stamp Duty. 16,000 Ja, navn Branswick oP te nae sia Xe aay Por ia Certs 5} ::::|  ssendmo oath: nator, Ord Seis 2 
” . es | $ >, 4 , « 
CORPORATION BONDS. h Ja.&Jly. ‘New 8. “Wales 6 100 8 ¥ ortuguese3 { 4283] 3320 490 De Df a podty. } 1185, 7 
(Colonial and Foreign.) orn 5 | loo 3 Fl Oot nee ak? | Russian, 1822, 6 |11¢ 18 4:442,500'Tett Vale ™ Beock Pee! St at 
a oe a senseelde a Do isostid0i & |102 10 May | th pane. pe 1850 wees 44) DoLUL ‘etree ote seT 
5 “fo a | « , - a 
£| ae lata veo ocer Doiws10 = 4 i103 6 Avot laftr's2) Do 1862 | an ame inaaee Av Praye, Raweans: 
z 2 |Clownelr.1s0:900 Ja: & July| Do Inscribed 4 [108 10 | May Ne |sMay | Do do tebors6 |<: Tanitas bien 
- ma 16500000 Ape.é Oct. | Do Inscribed 3) 101 2 | PReAN| “09s *Aug.| Do(Nie Riy.)4 | 98 'é Nam | Leasing 'Closng 
% | aseagieFotatenme oe tise & gaily? N. Zealnd,1891 ore F Ae Aug! ‘098; *Feb. | Do 1870 2 M4 09M sanimeomnons Companies. Prices. 
6 |Au ; a. & July; Do 1914...... 13 ts. | rere) ees *Feb.| Dois7l 1.1.6 | co co [oe memhead ..... -0... r 
6 ebiand Harbour Board.... sir! 104 6 “etn Sar Spe z= Cons lbsee H i104 . Apl.Oct| ee wApe. | Do 1872 a a a London : one Piaeieea aeaeeaw ee i 
sere 0 1891...... ¥ ot Pee Cc. 1873 .... ooo Peres fo ataceess vat 
r | perceee 2 Timara (NZI. 110) on ae “31 82,200 Jue & Dee Do isol.-..: 6 | «ag "3 | APLOct} 131|*Apr. | Dosis 222 ab| co Nottinghai Granth soonees an 
\Boston (U.8. 7 14,014,1 ‘0 Proy.Auc 6 |104 7 ’ way & Canal ..../G 
A clicethemneae Ed ber Quartery | Botids Cisyy 6 (i118 | Nay Ny Pur onbwe santa kensse | 35 "EL Hent Charge Sead 
6 ola Os sriacspaarcanonss “acsrtes 1893|102 4 aoe eee soelthnraher |Quebee fouevi los : ApLOct| ah "Mer | Do West Gely. me f MEGO. woes. jLem waaw) ee 
& | Po Debentures So Ay TO lies ie 108700 See alg] Bowens, eal esien 2% 2% °° | Jane Ph ma ND ata ee ce ee ae 
g lcity of Brisbane(age ets} ao) 109 2 1375560 Ju e3a dueensiaid SSS | seneel | sume eee, mes | _ Descente 
6 \City of C ‘| 5 uly (Queensland | | s+ | June |Spanish...... 2 | 48% 9 oe 
6 lity of Christchureb (N2.) 22 13 G8 & Ja.905.2001 50, a 3 ee eee alee fee ete | ome bo. Quick: *| Present Name 
6 \City of Dunedin, Debs ). 1026 120 2 | 10866900 Ja, & Jy Do 1913.18. 4101 31] Qrtrty,/n'ne sliver Mort, 6 1102 4 | Amount.) . \Closng 
. Po paseo ee rae an - . 463 800 Ja. & July | lath, in. 191636 4 105 7 | Jne ny. *Mar. sweats ean ; Hg 5 — 
paneees Jonthenivs a , me ah 18184 il -y Sapige: 
6 ‘city of Hiobar Re nn ssere Son 19061108 : 604,700. Ja. & July am 1000... Do 6 100 16 _ ‘° | *Jan, Do 1880 .... 4 /102 sa,con yore & MerthyrA % | Hee 7 
} ee a wi ( eene 
8 | oy peneen 10us. .) 1st Pref 1s93 100 2 2406000 Ja & Suly| Do 1889-1920. 6 |103 a2 ApLOct) & | *July.) ‘Turkish, 8,002,630 Coiedesien: ED usec ‘| 7 
5 Cit, rot ae. 1898)108 10 Seaesae uly! Do 1894-1916.. 4 100 4] ApLo OT bte 6 101 3 | 314,220 Cornwall Minerals "2.7." ee 6 
oe sosesee oe e/OUT/ INE TT | 1-365,00 ib ee oe PL Oct tee | Do 1871,E.'T. 44| 954 6 | 904,704 Bastern & Midlands... 4 ile 1s 1s 
heh aneks 01916...... . Oct) Or 1 ds... 
5 ‘Boot Asis. » Sterling. <°.)'.. 103 8 7,620,800) Apr.ts Oct.| Do Wescited * |" *| searsep! 34 | Au. | “Heyy. Pe 644,440 Kast Lond., aud chg. A 4 ¢ ii id 
€ UBS... ee eeeeeees wetted | é | 916-36...... 41065 6 | one: riorit od be 624,904) D * 
S | can ol Gibcwa beeline." | 2: [104 6 senttos! May&Nov. Straits Betts. 44,103 $ fi af iB Do 1858 Reg. ** ** | 172,920 Bo rd ching oven | = 
4 ie euconend IN ond og BE 2 58 R00Te, &Sutr| Donate eller ¢ | Maxbep * | DoGen. Debt oon) Do Whitech kxtu.Gd. 277 3 
TO oveessererensneth secenen 0 ; ) 1893-1901.. 6 {11 istered. ..| +» «- 467 Furness ..... ‘ 
6| Do smnenreteetierd 1904) 110 12 Lose boo 7 Soe Do 1908...... 4 101 a8 *- oe ee §=6—(U.8. }Loulsna, 2,834, 437 Glasgow & 8. “West. vsone @ 228 4 
§ oity of Providence Coup: Bas, 1806 100 2 son neol hey Deel Iss6 Loam 4 101 3 | Apl.Oct} . Stamped ..4| 8 6 13,033,823 ‘Great Eastern. on ee 4 {is j 
: (Og of Gaenes One Consolidated “3 ootot cna ten a Benesine : Hho ; te gy | “av ibe Po (Maes) 3's i104 ‘3 9,818,232 — qrcuern. inne : | sige 
6 : . ; uly Victoria sles | ee “pe te 4,497,587 | VOID seseeeee 4 120 BL 
| Bootisie:. ies baat se. & Futy| botaon. 4 od “a | Jac gip| 22 | 2 | Beso 19 6 108 8 otal Do cerccc asst Hit 
4 (City of Rome Guaranteed... 38 % 5,000,000) ce Scew Do 1899-1901.. 4/101 3] Ja, uy, worse Te 1891 6 li £8102 | 11,688,824 Lancashire & Yorks"""" 4 $ (ios : 
6 \City of Rosario Ster. Bond >| 65 70 728,900 Ja. & J Bl Do 1904...... 43 106 7 oo *- Do .2 2.21895 6 100 2 674,100 London & Blackwall .. 4b 7 
€ \Siey of South Melbourne ..7.|.0i6| 70 |3 710003 uly| DoRly.Ln.’81 4 102 4] Qrtrl 1,206,239 London, Brighton, &e, 4 2 
baa Rah Mat ie kn tnt, Bo wigs ti 7 | 94 | Ave Cramay ta | | Sekt bat ena, ic He 4 
ebentures ...00<.scs +! 9,230,000! A i 8 4 @ | MarSep| .. | Aug. | Do Str-Loan 4667 ’ nm , &., Arb. 

Slot seveceee se LO12/102 ‘ pr.& Oct | Do Inse. Stk, 4 p) «+ | Aug. | Do Btr/Loan 960,674) Do B .. a 3 
: Soci hana 105 21 a i? Oe bdelyl Dereon A ¢ | Fh.Ang Purchase |Venesuela N. fa on Sl Do, iat iio 18 
rlin, ‘ons. De ak 67,200) sereeerose } 6 ’ D 2 art 
6 Be Gen, Gon, Deb, b. ab on eeeliee 19 | — pe 8 us| be etree Ys Gon. Debt.. 3 | 45 7 | 100,000 Lond. & 8. West, A... & $ |ias 90 

rling Bonds ...... “1928 102 rt Vac as ea & ee ot = sorvecsese & [128 90 
§ Bo Yrerement aan et —_ Soren ne Se ee yond bg es: & 
6 aterworks Debentures 1929118 21 payable in London.) all other cases where there aredraw-| 9’ ANC, Sheth, & 

6 (City of Winnipeg ee eet ings half-yearly. ie, 5  Metcopemaae : 
1907/11 1 seenteeees ry 4 

& satin Hadas MEG aaeeninaaines 
7 eee et ‘ot 3 FOREIGN STOCKS, BONDS, &e, | 1117 Riera bok Pat 
¢ | fegetton (1% | Marbons Be. eee 4) ee aa 26,536,088 Midland’ s-e0ccs027%, 3 | gesoL 
a none Tramways Trust eeoee(1916,119 12 Disi- B.'e8 siete a British. ...+s0000 5 
& |New Pipmouth Hark: oard|ivo| 73-8 dends [32 55, Name. basso) Do. Socssccccesccoce abt “@ 
. New York City (Hx. 4s 1d)..../1901|1 10 8 am 6 es ves 3 
§ Oe (Bearer Har. Board teg."=)2 ‘gut Jon. 3 cza 1 204.308 North London, on". $ 
| Do (Bearer) annie on. nn * ntine Natt 308720 maken. -- 3 
i] ea Water 11 al an. Jel oo 1,338,815 cee 3 
Severe were es th Jan. Zelyin ne) .. |Anst Sliver Rees Do erpet.. 4/125 7 
yROV.inne .. Pa 1870 & e.- sesesccerecces OLK6 8 
. Oct.in we! .. ata © Tell Vale 8 6 























876 THE ECONOMIST. [July 4, 1892. 





RAILWAYS. 


RAILWAYS. 
QUARANTEED SHARES aND Stock 


BuitisH Posszesions. 




























































































RAILWAYS. 
AmERICAR ST0CKs.—Con, 


RAILWAYS. 


Fonrzicx Raltwars, 





































































t Closng 
Present Closné| Present Present la Amo’nt. Name. | 
Amount. eam, ens Amount. Name. Prices.| Amount, Name. Red py é : prey 
Sul z % | 15,000! 90|Alagoas, I. pT Yen e| 16)108 
$181,104 Caledonian Cons.Gtd... 4/12 ¢ | 1 390,000] Atlantic & Nth.-Westa. . $ Chic, MiL,&StPaut | | 2,810-000 100 Argntne Ge We bew Bel 88° 
779.125 Furness Cons. Gia.” 4 |18 | Gtd. ist Mt. Bonds .. 6 1,600,000 La Crs & Davu- 6 1919 99 101 | “ 22,500, 20 Arica and Tacna.. 3 5 
936 460 Glasg. & B-West. Gia. 4 62,513, Buffalo& L. Huron£10 sh 33 } 6,680,000 Do" 9 Hastings and ad 90,000, 20 Bahia &8.F.,L., guar.77%) 254166 
477,955'Gt. Es Rent 4/123 297 ,600 Ist Mt. Perp. Bds. Mort. 7/1910 119 22 13,500! 20/ Do Timbo Br. "Gr. 6%) 9 11 
4,906,505| Do Consolidated." ¢ (138 468, and Mort. 1,360,000 Dochic &L.8.1stM 6 1921 100 3 60,000, 8 Bibao R. & Cant. Ri, L.| 64 7 
8,044,490 Gt. Northern Perp.Gia. 6 \127 378,760 Canada Central Ist Mt. 6 (106 DoChic.&P.istMt. 6 |1921 as 7 


11,250, 20 Brazil Great Southern.. 
680,612) 20 Brazilian Imp. Central 


,000 | 
Canadian Pac. $1008hs. 6 | #23 22) 1,300,000 Do Wisconsin and 
. Bahia Oh pe se 


Minn. 1st Mort. 6 19 10 2 
ay Lancashire & Yorks. .. 4 |125 

















Per ee er erene 


700,000'100' Do 6% Debenture Stk, 124 

1,360,000, 10'Cen. Urugy.of M. VideoL.| 89 93 
620,000,100, Do Per. 6% Deb. Stk,..|1%4, 28, 
21,250| 20 Cond. d'Eu, L. gtd. 7% :. “ous 


a, . 
2,644,700! Do60 Yr.Lnd.Gt.Bds, 63 4,070,000) Do Termnl. M 6 1914 102 4 437,420'100' Do6 % DoD Stock . 
794. ; Algoma Branc 3,049,000, Do Chic.& Mis. Rey Sad os 100 | 908:900 100 B Ayres at eet ilar at 
worsccrsrevsees eee oe ortgage ..... v. Ist Mort. .. Y 0 Exte : ee] se ss 
meen idated Guard sas ,000 Orig. 1,528,000 Chicago & Tomah ..6 (1905111 15] j60'000| 101 Dor da vena. 7| iz 8 
15,100,406 London & N..W. @ 7 iz? 115,000| Do Perpetual Pref. .. 7 |128 22 |18,000,000'Chic. St Lou. & N. 0. 5 1961 112 i$ | 250,000! 10| Do 2nd Issue.......... 3 i3 
"97, 980\ Lon &8.-W. Cons. ae ; 127 12,000 Emu Bay & a Bischoff 5 33 39) 6,000,000 Del. & Had, ist Mt., 2,600,000 100! Do 4 % Deb. Stock . 2 
1,066,083 leew. Shef., & Lincol 139,000 Do Irred. De 44) 90 3 Penns. Division 7 |1917 136 40 | 600,000 100 B. res & Ensenada ‘Ll 
| Int Preference me alice er 100 Gd. Trk.Georg. Baye. 1M (102 4 2,000,000 Do Mt. Bd LonIs) 7 1894 106 8 7. aie... i* 73 
1,797,428 Do Rent Charge..... 4h 127 20,530,128 G. are. of Can.Con, Stk 8§ 8%) 1,000,000 Do Mort. Bonds.. 7 |1894.106 8 | 909,000,100) Do 5 % Deb. Stock . 7 
"350, 000, Met. District, ‘diand 6,219,794, Do Guaranteed ..... +8 Tl 2 }28,435,000 Den.& R.G.1Con. Mt. . /1936, 81 3] 179,602 100 B. Ayres Northn., L. Ord 4 73 
, Rent Charge 4 19 21 3,420,000 Do 1st Pref. Stock .. ..| 64 14) 1,972,000 Detr,G. H. oe ees 1918 112 14 123,950 100) Do 8% Preference . /225 36 
1,250,000} Do P teal a eo 530,000] Do 2nd do............ ++] 40441}) 2,895,500, Do Con. M 1918 112 14 | 154,605'100' Do 5% Mort. Deb. Sik 104 8 
3: 800, ’121\ Midland ion. Per Bt ch. re Rs 7,168,055} Do 3rd do............ «- 22 34] 4,500,000 Galvst.& Harris. 1 6 |1910 104 8 | 1,000,000 100 B. Ayres & P.7% P 16 
877| Do Guaranteed Pret, 4 {127 0 | ¢ £14300, Do 2nd Equip. Bas... 6 122 6 | 3,934,000 GranditapidséInd., | 1'312'840 100 De ty Deb: Brock 80 84 
2.44412) North Brit Con, Note. 4 (119 at | $270,575) Do Per. Deb, Btock .. § [2:8 $ Ist Mortgage .... 7 |1899113 16 | "602,000 100, Do 6% Mercedes Exten| 55 66 
8,500,413 North-Easto, Cons, .... 4 127 9 | $4838:7/ Do do 4 | 94 6] 1,600,000111 Cen. Ist Mt. \ as g | 1254,040 100 B. Ayres & R, Ord. Stk.| 86 92 
450,000, Do Stock. & Darl. A.. 6 156 § | *723,080, Do GW. Per. Deb i. § |utT 16 | Chic.& Spring. Div. 6 |1898 105 8 |" 33,209| 10 Do7 % Pref. Shares ..| 12.13 
. 1,050,000 Do do BandG.... 6 180 3 647, Do Bonds, payable '90 6 | .. 2,600,000; Do Mort. Bonds.. 31 -| 8% 9] 41 259) 10° Do Sunchales Ext.Shra\ 102114 
3.152, 747| Do West Hartle ¥ \196 § on ‘Hamilton&N.- -lstMt. 6 (103 12,981, 000: Dec Gold Bonds. 4 (1962) 97 9 200,000! 10} Do Tucuman Extensn. 
, 68,500 North Stafford., pool 5 | 30} 1: 640,000 Manit’ba& N.-W. 1Mt. 1933 6! 106 1,700,000 Ind. & Vine. Ist Mt. : 1908 118 22 | 2,000,000 100) Do 4% Deb. Stock . 
40,000'8.-East (Rd.Ans.j£1 06 pd | 30% | 200,000 Melb.&H. BayUd.Ob.Bds 5/103 6 | 1,402,000, Do 2nd Mortgage 6 |1900100 6 |" 96,000, 10 B, Ayres & Val. Transdne 
984,300) Do Consolidated Gtd. 4 44,138 8 459,200 Mid. of Can. Ber. ist Mt. 5 |105 3,000,000 LehighVall Con. Mt. 6 {1923 128 32 | Rly., L.,7 % Pref. .... 9 
\ 1,075,200, Do Cons. Mort. Scrip. 5 |106 5,000,000 Long Isld. Gid. Bds. 5 {1931 110 12 | 4,500,000! 100 Seat “Argentine, L. g. 7%, 376i 
centi 104,700, Mntrl.& Chapln. Ist & |300 20,000,000 Louks. & Nash. Bds. 6 1930115 17 | 437 840 10, Do Shares | 1432 
PREFERENCE SHARES AND Stocks, WITH 75,000 Montreal & Sorel Ist Mt. 6 | 15 7 


Divipgnps ConTInGENT ON THE PROFITS 


400, 000 Nwfndid.istMt.Ld.Fds, 6 | 65 
OF EACH SEPARATE Year. 


600,000 New Brunswick 1 Mt. 6 |111 
25,000 New Zea., Mid. L. £10sh. 5 
745,000 Dolst Mt. Db.,Scrippd..| 85 


1 600,000 odo . Fd. se re 110 13 
6, Ist 

al N Or. & M. Div.6 |1€30 117 19 
4,000,000; Do 10 AAD. 6 1894 104 6 





ae § 
3,579 sssloaledonian, Pref. No.1 4 ha * 





630°300 N of Canada ist Mort & (108 6 | 1000000 Memphis & Charice: ele | geet aT UORS pecs cay ergy 12.14 
of Canada ist Mor 1, emphis arles- 
inane feu ene coe s 35400 Do ist North. Ext.Prf, 6 |100 2] ' "town Gold Bonds. 6 1924 99 101 | 44 1334 | 10 20 Corda be Gout (le, Bret 6% 62 
“963908 = Eien Ceoeesssbosse : 17 19 363,250' Do Debenture Stock.. 4 | 95 1,382,000 Min&StLou.Gld.Bds.6 ae 11334 ssl ie Carte. of hanes | an ee 
1,261°374 » cransrnanmcooreses : $2,000,000 Ont. & Quebec Cap. Stk. 6 (143 3,036,000 Minn. and Pacific 1st 


16,447 ie Downie. Whee Pf 3 . 
am beeen 


sini 100'Kast Argentine, L., g. 7%) 0 
350,0001100/ Do 6% Debenture Stk. 3 
26,00. 10 Gt. Sth-of Spain7%,PfShs 
16,000; 20 Gt. W. of Brazil, L., g.7% a 


666,000;\Cornwall Minerals .... 
240,000|Eastern and Midland . - 2 
1,300,760|F Furness, Con. Pref..... 115 17 
350,000] Do Pref. Stock mis “4 11l 13 
1,802, 150 Glasgow & 8.-West..... 4 219 21 
1,565,941! Do Pref. No.2 ...... 4 1118 20 
6,038,708 Great East., Con. Pref. ; 123 6 
2,625,000} Do Redmptn Btk., 86 4 121 3 


a #} | 4,007,381! Do Perp, Deb. Stock 5 j26 


t. Bonds .... 6 |1936 88 92 
676,000 Quebec Cnt). Ist Inc. Bds & | 25 . | 


Mor’ 
9,964 000 Minn, "Baultest Marte 
‘ «28,000 At istMt. Gia Rds 6 1926| 89 91 
’ nn -Wwes | 
Ist Mt. Gold Bds. 5 |1934, 70 80 
39,466,000! Mis. Kan. &Tex.1Mt. : «| 78 80 
3,000,000, Mobile& Birm. Ist Mt. 6 1937| 04 * 


POem 


6,600 St John & Maine Shares 25 
100, 000! Do Debenture Stk. 4) 94 
200,000 St Law &. Ott. Ist Mort. : 96 
650,000 Tas. Main Line L. Deb. % 
243,350 Do Preference ...... - 
320, 900 Temiscouata Ist Mt Db. $ 90 


. ~ . 
. slate se tadieanelinaainiallil 


| Shares, £1 paid ...... 


719,000 TorontoGrey,& Bruce, RI om 0 Nerd endl tae 6 306, ov 1001 x $9 Este Denture oe 101 
7 DEB i cccee : 1000 1 0 6/4 Exten. 
1 oe oen pe ne iii *e3, hen. 4 44 : | of Can.8ter. Bds. ist Mt 4 97 30,000,000 New York Cent. Mt. 7 1908135 8 12,500, 20 Im mp. Tas. Nat. t Nova 
749,918] Do 1887 ; * dla 2} 113,600, Wirt a Bruce 16,800,000' N.Y.,Lake Erie, &W. | Grug, L., gtd. 7% ...... a a 
OR. cd cacgne 4 \ilé 18 ds.ist Mt. 7 | 96 ist Con. Mt. Bds. 7 wo20 135 40 | 35,000 10 La Guaira & Caracas. 93 vi 
1,215,820 {n° with accraing (at. lisp 2 113,902 Wellgton. & Manawatu | 8,705,977 | Do ist Cons. Mort. 


12,819, 520/Gt. Northern, Perp. Prf 4 a 


870,000,100, Do 6% Debenture Stk.| 9902 
11,665,612!) \Gt. Western. Con. Pref. 5 


Fund. Bonds ..7 1920 139 6 | 112,184) 20 Lemb.-Czern.-Jassy, g.5%| 203 14 


co ar @ fC WN 


? 
400,000 Do do Debentures... 6 |104 40,000; 20 Lima, Limited 63 7% 
7 10,974 Wind. & Annap. Pref. 14,447,000, N.Y. Pen.&Ohiol Mt. 7 |1905| 31 14) 2,954'720 100 Mexican, Limited... "| £83. 9 
6.380.015 mes, Patan ts ‘ ia Shares, £20 paid...... & | 8 9 ]13,100,000! Do 2 Mort. Bonds ..|1910, 3 4 |2'554°100 100, Do ist. Preference 87..|148 19 
2'620,000| Do 1884 __ 199,009 Do Debenture Stock 4 | 86 90 28,784,000! PDo3 Mort. Bonds ..,1915| 1 2 1,011,960'100| Do 2nd do 6% 63}9% 
6,190,315|L., B., & 8. C.Con. Pref. 6 \164 | 7,283,000 Norfolk& W.Gen. Mt, 





"ses 122 4 


2,000,000 100 Do 6% pee ‘Deb. Stic.|133 6 


2,172,960, Do 2nd Consolidated 6 |154 229,400 100, Do 2ud Mortgage 67% . 





7 
7 
6 
5 
vee eeeserccese $li22 4 
6 
6 
4 


AMERICAN SHARES AND Bonps, 6,000,000 Norfolk & West. Im =. 
6,320,974|ond., Chat. & Dov.Art 4}}103 Sete nds 6 








and Ext. Bo 1934! 113 16 | 60,000! 6 Midland Uruguay \L.} .. ‘34 
869,532] Do 2nd Preference .. 45) 46 50 iS ¢| 1,500,000 wee Adjustint. Bds, 7 ooo rH = 1,116,375 100 Do Debenture Stock |_| 58 63 
23,080,620|London & N.-Western 4 127 9 | Present Name. jas & |Closng x4, 600,000 el N. Pac. x Mt. Bds. 6 . 
8,944,987 | London & 6 -Western.. 4 125 7 |Amount. | £2 | Prices}12,847, \Nrthrn. acific ie 


60,000, 20 Minas & Rio, L., + gtd. 7%) 195203 


















28,022) 20 Namur & Liege y the 
1,615,890] Do do, 1684... 0. 4 (125 7 |, dnd Mortgage .. 6 (1983 118 16 | . af. pan, { Belgian| 12 12 13 
inl ondon, bry &e. .. 4 [116 18 SHARES. ce bi aa! 3/898, 000 Ohiod Mie teeta 8 1932 936 | seen) 20) 20 oe 6 meet Govt.) Teast 
‘a w 
10.00 Me ‘et & Lin. Pret. 4 oo ; 67,607 ‘Alabama s. A.6%Pref.| 10 10 }|16,654,000 Oregn.&Cal. IMt.Bds 6 |1927, 96S 40,000 10 N.-E. of Uruguay LIZ PE. 12 12 
1,080,000] Do 1874 . | 166,600 Do B wg oe natuiee 10 3 i 2, '472,000| Panama Subsy. Bds. 6 |1910 97 102 6,966, 20 N.-W. of Uruguay, lL, ..| 4.7 
1,500,000! Do 1876; a7 160,000 Ala., N. O. Texas, &.| 3,000,000 Pen, Con.8k. Fd. Mt. 6 |1905 118 22 | 5 g8'960 100) Do 6% Ist Pref., &c, ..| 66 6t 
1,000,000] Do convertible, ‘79 °.. 5 142 4 A Pref........++.0. | 10 4 1] 9,900,000)" Do 44 Gold Bonds 4} 1913 107 9) 956/179 100| Do 5% 2nd Preference, 27 32 
1,380,000! Do convertible, "81 .. 6 |136 8 | 260,000 Do B Deterred 22.21 $ pytend pees os 4 os 106: 539, 3 100) Do 6% Deb. Stock, &e. pay 
2,602,038 Metropolitan. jccrrcts+ § |1i2 74 [18,663,200 Central of New Jersey 100 |120 2 "Toledo Gold Bds.. 6 (1922111 14] 44°00! 3 Polonia rte Atdin)) 343 
200,000] Do do | 1887........ 4 |114 16 [38,000,000 Central Pacific ........ 2 | 7,000,000 St Joseph and Grud, | 173,410 100 Porto Alegre. &e. Deb. 8t,| 4, 8 
ime Diet ay ek (temo Wo tn Metered th (Nett | yor.ow|acutse den Pec. (ons ce' | atrass Be Rroteareu iss 02" 
*' BPO 8 fA, ETCICTIOCU. 4. | o . 8 
24. '209,611 Midland Con. Per. Pref. 4 \ 8 11,247,035 Cleve & Pittsbg Gar 7% 7 ° | 


241,958. lu Quebrada Ry. .. & Up 
$,860,198|North, Brit Con. No.4 is 18 t Mt., Miss. & 1919 110 20 | 400,000 100 Do 6% Deb Stock 
2,422,485, Do E.&G. Pref .... (128 30 
















































; 5,106,500 “Do ndMe. Bets 1906105 8 | 1,200,000 100 Recife&é San Fran. L. gtd.| 50 5 
418,598] Do Conv, Pref, 1874.. 6 {139 41 23,650,000! Do 6 % Preference - + 100 | 56 60{}16,675,000, 8 Louis, Ark., an "72,025. 90 Riga and Dunaburg ©. eta. 174184 
2,200,880| Do Irred. Pref., 1875  4}|120 31 [47,600,000 East Tenn, V irg., &e.,) Texas ist Mort, 6 {1996 .. .. 39,620 10 Royal Sardinian ........ 1031) 
632,6%| Do Conv. Pref., 1876 44,:29 31 1 5 Oe nx ee 79 6,000,000. StLouis Bag. ist Me 7 \1928127 32] 69,430' 19 Do Preference ........ 11412 
607,800| Do Convt. Pf.Stk.1879 5 |139 a 18,600,000 ni = é ret, tock.. M4 17 }14,127,000\8¢ Paul, Minn. ue lsces'ee 102 s,008) Dol Swedish..........| mm 
@87,442) Do do ..........00.. te jenetoool Do gr! Lad. Lin “sik: | 100 a 98 677,500 Mani. Cons. ore ab Sanlié 17 0 Preference ........ 44 
1'¥61'260|N Basern Bhi th, Ejuet 4 | 46 ; |i 400! s00 Lake Lake 8 Shore : 300 | 3 11,040,000 termed Pacite it Mt, $ 2000 "89 $1 29,857 20 Sambre and M 118138 
,600 Lake Shore, &c. ...... , % ina 
rer O60 NR he oe yne) : 4 (4 7 32,148,300 mo. re NS Nashvilie 100 | ve $ 47,229,000, Union Sopeneanes, 6 |1899,106 8 19, 991 10 _ Do 53% Seoleaaes -.| 12 . 
. 700,000|North London 447, (imax. $ az 9 {38,600,000 — ew ’ is 5,1 ye Do Coll. Trst Bds, 6 | -- | «+ -- | 100,000! 29 San Paufo(Braz.)L.,g.7%| 46 
950,000) D0 1875 .......-+.000e 44133 5], 408,00 341 curl, Kan. @ Tienes 1,323, "geie ‘Shrevept. opt 760,000| 100 Do 64% Debeuture Su 2 7 
971,000) North Btafiordshire vias 300 N Ye rkCen di exas +100 16 154 orLienGol 100 3 19,687, 20 Smyrna & Cassaba, L. ..| 15 17 
Do 1873 30,428, " ie at v. ses 000 we” bis bhésiews 1915 $8 6,250) 20 Do7t% Preference...... lv 21 
967,440 Khymney 113 16 st 100 | 8 | 3,000, West enn. GoldBds, 4 | .. Te5,ee8 20 South Austrian ........ ot 
860,000\Somerset  “& | 77,395,200 New Yk. Lk. Eri Wat.|100 19}19;} 1,600 000 Wheeling& Lake Erie 000| 90 8. BrazilR.G do Sui 7% 8h 124133 
Bath Ext Ord. suk 3} tian Sea enka 7s | oan oe ist Mort.(W heeling os 047,807 190 Do 6% Irred. Deb. Stk.| 90 
9,172,580|8.-Eastern, Con Pref .. 44.135 7 $1'000,000' aertalt & Woes Pret 10 164 31 Div.) Gold Bonds 6 | -- 823,832 100 Swedish Cont., L., DebSk 82 i 
2,040, Do Preference ...... 6 Mbt 3 s on esta. Fret. i109 | 63 2 216,098 100 Preference ....| 24 6 
Do Vest. Comps’. Stix. 4 /120 2 19,000,000 Nthn Pacific Com. Stk, “R09 | 3.74 85,200 °s Taltal, L., Ordiuary 2...| "3.4 
1,006,718! Taff Vale Pref. Stock .. 4 [114 16 sao One e Misip., Stock. 66.7 STERLING Bonps, &c. 96,757| 8 West Flanders . tte] 123138 
’ ora Comn., 10 18519 14,000; 10, Do 64 % Preference... | 33 
InpIan Ral.ways. 4,030,000) ova erred... 85 90 | 1,426,700) Ala. ,.N.O.Tex.&c. Dos 1907| 72 75 * 
16521300 Penns vente onensses 51 1} 600,000; Do 2nd Debens. .. 6 |1907, 53 8 | ———. 
£ % 39,480,361! Phi ole NS ccaine . 142154 1,791,800! Allegheny Val. guar. § 1910124 6 Forsien RaiLway Osigations. 
2,022,920! \Benga) & N. West, Ltd. (106 9 |19,714,285/ Pitts. F. fayne & Chic. 806,200 |Atienticist Lent Ln. ee 
100,000 Bengal Central, Le Ged, al “*** |iosoooo0\ae fouls & San Franc. lito |'30 S| ris.eo0lpetiere Sete § lnadslice | | Closng 
1, L. uls an Franc, =o a 
+th net earn. ‘6d " 54 @ |10,000,000' Do 2nd Preferred .-|100 | 65 60 | 1,921,800 a -yprutedenen ee “2 1902 112 14 | | Name. Prices. 
8,000,000 Bengal Nagpur, L., Gta} U3 16 | 2 490,000 BtLou. Bag Bag, 0 lat Pref. 100 | 104 6 | 1,900,600) Do ........... +++ 6 (1910) 116 18 |] = 
be Ry surplus profit 3,000,000 Do 3%, and Pref. Stk.|100 | 60 8 | 1,462,600} T1887 ......... » 6 {1927/1 
1,550,300, Bo c. Gtd. 6 (180 4 | 1,250,000/Tun. Rail. of St Lou. 6%/100 \1(3 6 | 2,400,000; To .............. 4} 1933/1024 | 199 Debs., red. 1913 95 8 
41,914 Kastern Bengal A. Ann. | 23 6 |50,8€3,600/Union Pacific ........ += |100 " Hi 875,970 | Chic.&Aitn, Con. Mt. 6 |1903,115 17 | 199 Brazil Gt. Southern Mortgage 
74, 4,036 Do“ B” Aunuities.. | 26 8 |20,000, abash, &c., Com...../100 | 10}1i4}  760,900/Chic. M&St Pauli M.7 |1902'118 22 | Debentures ...............- 9 
248,666) Do Debenture Stock.. 4 122 6 Do. Preference ..../100 | 224 3,] 600,000 Cleve., Columb., &c. 7 |1914 127 34 | 199 | Brazilian Imp. Gen. Bahia, L. 6 | 93 6 
Sa'eod Bo Aamig oe | ars sen taney AUP, oh Maas: [1906104 % 100 Campos and Caraugois gu... 64) #8 6 
esi Deen iid Omasner Benes. » Soh Be seevnvene 8 ib 67 & lino Conde du Deluca, 6 8 8 
14a6 as ho Trved, Deb. Suk 4) LL | 1,100.00 Aled, Gag gk a eB aoe 8 Ne] sree ania el Goae 6 ale 10 Donne Then Okieeta ie,” | see 
le 308,388 8. 
3,101,450, Do Dedenture Sik... 4 Atchsn, Top.,8an. Fe BL. O00: ¢ \rgoa!at2 14 | 20 Fratern of Frame onde f | oe ote 
lnd. Mid. L., Gtd. inh Gen, Mt, Gld. Bas 4 |1989; 79480;] 700,000 Memp.40iio,istMe 7 1901 113 17 100 \Imp. Bras Nat. & Nova Crus 641... 
: +¢ surplus profits Do Inc. Mrt. Bds. 5 |1989| 475 8:]  800,000|N. York & Can. 1904 113 15 | 59 Leopoldina (Brazil) 6 8 
i 8,757 ,67 ee < sevbcaseos “ 10,000,000 Balt, ROhIOUM. Baa. § oy 2 couew York aes. 5. a 19 | 100 Do Sterling Debs. i038" 77 $ 
a seen © eee 1 0 ‘en. ‘° 109 hé re 85 8 
TOD: GP ebtine ws dnntans 000) Balt.& 03 W istMort 4 99101 Prior Lien Bon 4 7 00 Matanzas aa 
: B84,100}Oude and “ihicund |” | 390.000 ‘tg Pot. (aa ae iol 118 2 4on00|NorthCent. Con, Me $ 190 206 8 oe teen ond end Denne see ms 
i 200,000|Rohilkund & Kumacn i. 110 14 | 8,500,000) Burl. C. Rapids, ke. & |1900) 87 90 | 2,781,000 Pennaytv. Gen he. io 8 = \ogvane (Brasil) Deb Bonds 6 jini 3 
* 71,097 e,Pun.&Del" A.”"An.| 23 6 , Southrn.,1 Mt. 5 |1908|104 6 | 4,693,800) Do Con.8k. Fd. Mt. 6 |1905 118 18 | 5 j as nd Bg | 25 30 
£ Do a Annuities .. 2% 8 f N. Jersey ‘Phil. &Erie Gen. Mt. 6 |1920\124 6 | 109 |National Pisco to Y< = 
i 426,000 South Indian Gta, + a wo» 44/180 6 Gen, ag 5 oeallte . 1,300,800 Phil & Read. Gen. soniliao 2 [200 (Nitrate, L. 1st Mt Boudas22$| ert 
. ull ‘90, then 3h 4 & >4 111 14 3.900, © (Calb Greg 8 1803 100 2 | 1,872,800| Do Tmprvmt Mrs. ¢ |1807 105 T| 3 Do (iste Obarievel) 27-7721 3 ive 
i nk Beas 1890 99 101 | 1,363, Pittabry. &Connelsv. 1926 124 6 | 99 |Northern of Spain, Priority... 3 | 16 16 
‘ $333 ic. & N Wat, Pst. Deb 6 1933 106 8 | 948,200 8.4N.Ala Bds. Gur. 6 |1903 107 9 | 100 Ottoman (Smyrna to Aidin). 6 |110 13 
: 4 ini aw. -| 233,200/Unin. Pac. 1896 111 16 109 |" Do Assenting ( (Seraikeny}.. 6 |110 13 
. Spee seeiitiname.s Stat >— uae... & l106 18 ‘x Quincy! 1982 106 1 869,200 Untd. NJersey 1894/1046 99 | DoNon-Assaning do «2 6 j1i0 13 
Ff 4 100 8 Burk Suiney 1,133,800, Do Gen. Mort. .. oe a 19 | 100 Debentures as... -..-.:- 6 |10E 
Do Deventur 6100 4 ikMthW DN 6 1909 102 12 Frrotkeny Ext. Deb. .... § |i 


100 Tireh Eston. Debent. .. 6 101 3 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &c.—Con. 
Forzien Raitway OsLicaTions. —Con. 3a) <=" le % < 3 
—— ee Name. Closng a Name. Closng Name, 
E Name. acs a s 'Prices.| a Prices z Gioeng 
CB QS SS? ees  —-_ ss ee —— LL | cee 
aaa ———| 25 | 17 Lion Brewery, Limited ....| 34 36 | 10 | 10 [Barnagore Jute Factory, L.| 10; 1 ‘Australian & New Z. Mort. L 
% 10 Be Eee «sy cemhie’ wooees| 114121/ 5 | 5& Bell, RK. & Co., Limited .... “fl 4 100 wate Debenture Stock... “es 
90 |Paris, Lyons, an’ Med. ...... 173173] 20 0 Do P. erp. y Prefere erence ..| 26 $} 5) 5 \Bell's Asbestos. Limited.... 7 82/25! 6 |Aus. Land & Finance, 17 38 
100 |Piraeus, Athens, tc. ist Mt. 6 j103 6 | 10 | 10 |ManchesterBrew ‘ry, L.,Ord.| gti] 1) 1 Bland, J. & Co., Limited ..| + 3. |Stk 100 | Do Debenture Stock’. .|102 “5 
100 |Prov. Orel Vite hebak., gtd 102 4] 1'| 10| Dow % Preference... seve) 1h :23| 8 | 6 \Bodega, Limited .......... 2 IBritbih heen ry L 3 8 
20 |Royal Sardinian, A . 8 | 118123) 1) | 10 Nalder&iCollyer’ $,L,,0rd, ..| it im 3%) 31/B. Morris and Sons ........ 24 British & Austn, T. & 3 3 
20 Do B "a Pat 3/1112] 10|19| Do6% Preference ...... 5 4 Brooke, Simpson, & Spiller, 100 | Do 44% Debentures ......|104° 6 
100 eaten dais ee ee 7 00 2] 4| 4 |New WestminsterBrewy. ‘Pr "i Limited, | ah 1b 2% |British American Land ....| 23 30 
100 (San Paulo & Rio deJan.,gtd.6{ .. 4| 4| Do o% Preference ........ 5 10 | 10 |Brunner, Mond, ‘and Co., L.| 60 3 100 |B, Ayres Harb, Wrks. Trust! 60 65 
100 |_ Do 2nd Series............ ai ® fae 10 | 10 |North anyon Bit Brewry, L. ord, 11512;} 10 10 | Do 7% Preference .......- a 165 10 (Caledonian and Australaa’n 
100 |Sicilian Rail., L.,1st Mt. Deb. 6 | 75 85 } 10 | 10 po it -| 12 32] 6 | & [Bryant & May, omied " 13814 Mortgage and Agency .. 1 
100 |(Smyrna& Cassaba aie. Dene 6 ) 95 97 | Stk |100 % Debcnture Btock.:\107 11) 1 : Bryant, Powis, & Bi -| he, i De“2" seaveee] LOBOS 
20 |South Austrian ........... eos 8 | 12833 | 10 | 10 Netting Ra Brewery, Lim. 7 Campbell & Sons Ro 4 L.| 6 ; Canada Company i. eosecccoecl OO Ob 
20 | Do 1871 (Series X).......... 3 | 124! ta. Preference alties 63 64|100 100 ° Peer, Water Suppl y & \Canada Nort 3a 
90 \Southern of France.......... 3 | 273173] 8tk}100 | Do ist Mort. Deb. Stock 96 ico &e., le 2 Oh Debentures +} 97102 ‘Colorado Mort. & aay 3 3 
20 |South Italian .............06. 3 | Al - 100 nets gett % Pref. .. wes 1 7 nO, ae Cassell atid Co., cee 17418; ze 0 | ee been the ption oka 
pésebageased pasha sees sone h.00 oP 100 e énins i | Do Lan ort. wes) 99 10 
3 er aes Seacme ace Goce fice os, 0 ae ate ee Set La, Ord.) 9 bi ist |“ of Buenos Ayres Lf. oe bebe 5409 ” Credit Foncierof Maurite oa 
20 | Western of France ........ 3 z 271] 10 | 10 | Do Preference .......... | 20 (20 \Ceara Harbour Cor sL.) 2 4 $ |Debenture Corporation 3 H | 
100 |Watn. of Buenos Ayres Bnds. 6 |103 6 | 10 | 10 |Showell, Son & Co., L., Ord) Feqiee 100 100 Central Produce arket of |Freehold Trust of t Aust, 1h 2 
100 |_ Do Mortgage Debentures .. 5 t 93 9} 10) 10) Do7 ‘ Preference........ 11432 Buenos Ayres ........... +} 88 92 \Gen. Assets Purchase, L...| 0 
100 West of San Paulo Deb. Bnds. 7 (102 4 | 20| 6 |Smith,Garrett&Co.,L.,Ord.| 54 6 Ro City Offices, Limited ...... } 12 8 13 (Hudson's Bay .......... 16 ist 
90 ‘Zafra and Huelva Bonds .... 3 § 8 | 20; 20} Do do Pref........... , i an [100 Do 4 4G Mortgage Bonds..|102 6 24 Imperial Priveriy Invst., L. 2 3 
—_—_—_ ee ee 10 10 |Threlfall’s Brewry, L., Ord.| 143353) 25 | 2 City of Lond eal Property| 16 17 6 {aternasionnt Financial, L.| 3 4 
BANKS. 10 | Do Preference....:....... 123125] 10 | 10 City of Santos lmpts., Lim.) 10 12 | 10 | 10 'lowa Land, Limited ...... ey 
~~ os stk | ‘100 |Watae & Co., Ltd.,6% Deb.| 6 | 6 Cie. Genl. des Asphalt, Lim.) 11.12 {100 100 |{rish Light Ris ke 5% Ots..|100 2 
e¢ lz) | tock ash tetksb an tacecarsaes 116 19 see Ines Solcrede Eitrats eeeeeeeces a A 100 | Land Mortgage of India, L. i! 
a a ol rys alace, A .......-- 6% MtUres ........ 9% 106 
|\Ee - Stk (100 bo 6% First Deb: Stk. 1887 110 13118! 8 |Land& Mo ns. i 
Ei ‘<=| ‘Name. gle 33 INSURANCE COMPANIES. stk |100 | Do 6f Second do .....-.. 164 89 |.00 |100 | “Do 6% Mort, Dem eee hoo 104 
eB € 3k i Mask Se ik PETA, i a oT stk 100 | Do6Z Third do .........- 19 2 | 60 | 10 ‘Land Securities , Limited’: 12 
| aia |S 48s) | 20 | 5 Dalgety & Co., Limited ....) 2 0%) 4) 4)London & 8. African Exp... | 12 12 
ome | speunein lees | aotemines es Sa - % Stk /100 Do 44% Perp. Deb. Stock. .|111 14 10 | 10 |London & New York Tooak 
Bhrs. | eo S Name. £/5| Sf stk 100 | Do 4/ ‘Trred. Deb, Stock..|101. 3 | Corp. L., Nos. 201-60, 8t o} 
100,000, Bla a Limited....| 10 10 g 8: § st € 3) 22] | 7 |Devas, Routledge & Co., Ltd. 6272] 10! 9 ‘London Financial Assn. 22 
80,000; 8 oe Lim. ..| 26 | 16216; 35 S m&|lca| 3) 3 E. C. Powder, Limited’ . 53 6 10| 2 |Mauritius Land, &c., L.... ; j 
60,000 6 |Anglo-Argntne,L! 16 3 | BoD 8 ccnnact bites — a 10 | 10 ‘Eley Brothers, Limited ....) 40 4% | 10 | 10 Natal Land, &c., Limited .| 6 8, 
"9.910, 10'|Anglo-Califor. L | 20 | ian 1 i sp aid tia is Pee nies El afat| b| § ly bused Frefercuee <u} 1 t 
970 10 | Anglo-Califor 10 141 ,000 | ABianse Asean.) | 2f):0311 , atioual Discount, Limi 1030) 
80,000 6 |Anglo-Egyptn.,L'| 20 10 | 4} 4! yn I ‘AllianceMar., L!100| 26135" 37 8 | po Foster, Porter, and Co., L.| 165174 | 19 | 9 a 8. Wales Mort. ii m 
60,000, 8{/Anglo-Foreign,L | 7 910] 94/000 169 |Atlas Fir, wht ry 623 6 | 5 General Hydraulic Power,1,| 11 12 oyisency, Limited... 1h 
10,000} 8 |Anglo-Ital.,’66L.| 8 ; 67 60,000 274 |Br. & Fr. ie 20, 420 1 ” 10 |G. KynochandCeo., L., Pref. i a 10 J Zealaud aud River 
40,000 11 \Bank of Africa,L.| 182 63) 72 4] 100,000) .. |Brit.Law Fire,L) 10) 1) 19 2 )_10 | 10 Gordon Hotels, Or icp -otien jt ue a ide 
40,000 14 |Bk. of Astrl'asia | 40 | 40 99 10:] 99/000! 123 Chureh of Eng. 60} 2! 33 ga/Stk CO | Doss % Deb. ..... serene 104 1 25) Q/N. Zealand Ln, & Mer Agn nyL) % 3 
30,000 10 \Rk.of B. Columb.| 20 | 20 |365 7} 900,000 .. of Lon. F 10 1| 4] 10 | 10 |Greenwood and Batley, L +e : 100 | 10! Do Perpet. Deb, 4° 6 
20,000) 748. .ofB.N. America! 50 | 60 |74 76 | “90:000; 30 Glos Med, &Gn.| 25| 24:18 19 | 10 | 10 |,, Do Preference .. .. . ys ‘i 26 | N. Zealaud Trust & Loan, L; i¢ 8) 
100,000, 63\B. ot perecoete 10| 6| 6 7] 60,000' 26 |Commer. Union| 60} 631} | 5 | 5 |Harrison, mvt AS vi € c 26 9 | Do Preferenuce,........... wl 7h 
20,000 9 | Bank of Fg 25 | 12417418 | 4'000| 64 |County Fire... ./100| 80 14600 | 10 | 8 |H.H. Vivian& Co.,L.“A’ Pri ; stk 100 North British Austisn., L...] 13 18 
62,600 173|B. of N.8. ae 20} 20 \7173 | 6772, 7, Crown Life .... 50] 60'.. .. | 6 | 6 \Hildesheler& Gos Ie 3tk |100 | Do 6% lrred. Guaranteed| 67 72 
100,000, 7 |B. of N. Zealand) 63} 6}, 6 7 ‘445, O ceceress.,| 50) 50).. 5, | 10 | 10 Hotchkiss Ordnance, L..... i st 6| 1 [Otago & Sonthland, L.....| 4 
60,000 7| DoNewShares| 73| 74! 8 9 | 10; 10; Do 1% Preference ........ oF stk | wee |Peel River Land, &e., L. ..] 98 95 
60,000 7 (Bk. of Koumania| 20| 8 | 64 7:] 40,000i 6 |Eagle.. 50} & 43.5 |:00 |100 | Do 62 Mortgnge Debs... 6 10 10 | 2 |Queensl. Invest. &Ld.Mt.,L.| 4 4 
82,000 6 |B. of 8.Australia| 26 | 25 22.3] 0/000; 10 |Employers’ Lia. 10 2| 364] 5&| 34 Howelland James, L... ... 14 12 }3tk!100 |“ Do 4% Perp. Debentures. | 88 at 
120,000 10 [Bank of Victoria| 19.| 5 | 8%.9.| 90/000! 10 |Eng.& Scot. Law © 3h t2 9) 5 : Humber & Co., L........... 4242) 10 | 2 /R. Plate Trst,Ln.,&¢., ASb.| 2% 3} 
77,600 18 |Cap. & Counties..! £0 | 10 |39440:| 0,000; 174 | Equity and Law|! 6 213) 5| 6 Imperial Russian Cotton &ec., 6} 6] Dob Es 2: 22 
$1,260 10 |Cen.of London,L} 10] 6 j11 12 100,000| .. |Firelns. Asso. | . 4 i Fectery, Limited ........ | 4s1 10! 2 'Seott. American Invest., L.| 34 43 
000 8 \Chartd. of India, 10,000 18 |General........| 100} 6.11912: pont 100 Tmpd. Industrial Dwellg., L.'119 22° |stk ‘100 [Scottish Aut, {uvest., L.|200 210 
| Austl., & China| 20 | 20| 267] 60/000! 6 {Globe Marine, 1 10 2} 41 10 Improved Wood Pavemt., L.| 13 14 3tk 100 age FF art 127 32 
30,000, 6 |Chartd.’ Merc of 20,000 §4 |Guardian Life. ./100) 60) 920 10 | 10 Ind. Se en Perc., &¢., oll = 20 Sth 100 | Dos” Gui. picts hs a 28 
Ind., Lond. &c.| 26 | 25 | 2132 100 |100 | Do 1 debentures’... | 20 |South Australian ........., 
100,000, 11 |City, Limited .:| 40 | 10 22 3} 49000/ 82 |fmperial Fire. -|100| 25/190 4 Me | 20 ramon Hekwee. amped . tau 10 | 2 |8. Aust. Land Mor “s 
20,000 11 |Colonial ........ "90 30 5052 7,500 123 Imperial Life ., 10 30 a, ] Stk 100 | Doe Mort. Debs. red. '94.. oe 1, [100 100 Stock Exchange aide Dep. ue 101 3 
300,000 15 |Com. of Aust. 10 | 4 | 123132 67,000| 164 |Indemnity Mar. 7 3| 89 9 10 | 10 John Moir and Sons........ 4 457) 19 | 24, Texas Land and Mort,, L.| 3 3: 


200,000 10 |Consolidated, Le 10; 4|8 8 136,493 174 eine y..,| 20] 2] & 9 [Stk 100 [La Guaira Corp. Deb. Stock} 55 65 







































































































; ' : 10 | 4 Trust & Agey. of Austr, L| 3f 44 
60,000, 8 |Eng. Bk. of ‘Rio w Fire ...... 100] 24]14515: |100 100 Lake Copais, Limited. ..... $284 110) 10| Do de vvse.ses.-s, 516 | h 
| de Janeiro, La.| 20 | 10 |15416 renee - — Gt. & Trai} 10 ' 1 13] 10 | 10 |Lautaro Nitrate, Limited../ 3 5 | 19] 10 | Dob % Pref. Shares .....| tai? 
75,000 10 |EngB.ofRPlatel,| 20 | 10 | 8 9 | “Go,000 £2p.s. Law Life ...... 20| 20/225 2'| 20 | 20 |Liebigs Extract of Meat, f./ 65 68 | 25 | "8 lrust and Loan of Cannda.’| 43 6 
46,000 10 |Eng. Scettish . | 20,000 Saileonl dion, L.| 66] 8)13g14,} 10 | * Linoleum Manufacturing, L.| 28 30 | 99 | 3 | nine... 3 
AustralianC 20} 20 33 5) g0'a11| 6 \Lion Fire, Ltd,| 84) 14) 1 1] 6 | 5 |Liverpool Nitrate, Limited rn “3 10 | 3 | Trustees, Exors, &. Corp. 
6h Ger. Bk.of Lon. ‘L 10 | 10/10 11 | 391.7697, 76 Liv.,Lon.,Globe|S8t.| 2/49 5 | 10 aiiiend. Pro 1.Clear'g- ee Ps : 10 | 6 |Union Discount of Loud, i St 
16,816 12%) Hong Kn& S8han.| 284 284 54 56 | gg eye) 6 Do(i¢animuity) tog) 164/26 Gi] 5) & ts ttilbty Ligh c, &c., Lies | & | 3 ve Austral e& qhed 
45,000! a ad Ltd. ..| 50 | 16 2082!) 6.862) 90 |London........ 25/124)638 6 | 10) 8 aoe, & | N ony dig aot. ¢ t | | Austral ti L.) Ordiuary it 2} 
z 600,000! & {imperi. Ottoman} 20 | 10 |124i2:] 74'9g9| 14 |Lon. & Lanc. F.| Fr 24/20 1] 5) 5 Do D. — vice” co” [Stk |100 Preference......;. 4 30 
20,000) International Bk. 10,000, 10 |Lon. & Lanc. L.| 10} 2 | 3§ 4,| 3tk 100 Mets ee aa .s zi [Stk 100 it % Irred. Deb, Stock! aH 12 
= of London, L.| 20 | 16 (1451%:] g9'999 124 |J.on. - and Prov. | 26 | 26 iors Bate ti od”. | 534 | 2 | 30 [Van Diemen’s Land... 1214 
; 12,620) Ionian, Limited..| 25 | 25 (18 i9 ss , Limited, 20! 2} 34 3,} 10 | 10 ‘M ner a. nti ited 1s 2 6 | 1/Western Mort. t. & Iuvest., ‘L 1 
3 —_ 11 ‘Lloyds Bank, I. s - poten 40,000! 412 \Marine Seas 26) 44 rr 33! SlMorie, ‘B ant id ob — iB —_——— seteginip ee 
2 1z |Lon.&Braziln. 0 ; ari ‘ 10; 2 4 ; 4 . 
: soem) 33 [Kon & County? | an | 0 (ne 2] Sm) AS earenes Hid 40) aE He] a! stRationartate bepont,L<:| 3844] FINANCIAL—TRUSTS, 
3 40,000} 7 |Lon. & Hans., L.| 20 | 10 (10 a . 5| 6 Not se Geathire Liaited Stk }100 |American Invat. Trust, Ltd. 
? 80,000, 15 |Lon. & Prov. L.| 10 6 |19420, 110,000} 32 |N. Brit.& Mercl.| 26| 6352 3.) 10) 8 ipo benign tiny . 9310 Preference ..,.........2. 6: 
3 60,000| 15 |Lon.&R.Plate, L.| 26 10 126 28 | “50'000 Nat. Marine, L.| 10) 2/ § 4) 10 | 10 Nevede Land ani Geis.” Stk j100 |. Do Deferred....... 1." -|kid a9 
+ 70,000| 8 |Lo Lon. n-&8anFran,L Ai arti 30,000) ait Northern ....../100) 10}738 4s ; 5 |New Explosives, Limited -‘| 142 se 300" Army & } Navy [nvst., L., Pr. wi 6 
‘ a ss ? (40° ..| 25! 2 t ~ ferred..........<. 80 90 
‘ 140,000 " ion. & West., L./100 | 20 [704 1k inl a a7 (pean Be ener 60! 24 tr 8:] 10 | 10 pote D marmite et 2s i rane tk |100 | Do4% Debenture Stock. .|102 4 
a cane 8 a Lon. Che. of Aust. 20-} 20 27 8 | aso'035| 20 |Queen.......... 10} 1 : st 2 : co _- oan ~ a, a7 ane Bo Derered Trust, Prt, os: iF 
= 80, D o ilwayPassng.| 10 40/ , : 0 Deferred............ 
; &8.America,L./ 10} 5 | 63 6 son eo v4 J es — 6| 4) 54 61] 6 | 5 Phospho-Guano, Lanes « ¥ = 100 Do 4% Debenture Block. ; sy 5 
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3 Stk |100 |Bass, Ratcliff, Pref. ........ 11037 1x | too Bt Now Breferensa|'0s. 8 [te |100 he 0 (Railway Share Trust, Al et 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. _ TRAMWAYS, &c.—Con. 
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4 (Continued from paye 874.) | — eee at lldfor German, can be bought at that price $d or 

. rather under. 

DRUGS.—The changes this week are an advance upon ipecacuanha. LINSEED.—The market is lower, with good arrivals and advices of 

There is more demand forrhubarb. Cassia oil has sold at easier | large shipments. Calcutta, 41s 3d to 41s 6d; June shipment the 
rates. ee a 41s 3d. Bombay quoted 42s to 42s oa 

; orw: © business done in La Plata seed. A 00 

} , Saaaes a ma a any Pen in the market. Acid, | the coast can be bought at 42s 6d. Exports fount, Cakietn oo the 

+ Tisteris boktes. Bas Englich scrat si°livety, more demanded. | second half of June, 20,000 tons, against. 9,100 tons in 1890. 


at Is 2d. Sodas, crystals 
lower. Bl OILS.—Prices of cocoa-nut are easier, with a t market. 
Bo bia to bid. Prusta oe fon af the late aoe a oe WE dtphuse Ceylon, £35. The panates tion for artival is £25 10s to P36. Cochin, 
a amm om hig : and £30 10s respectively, c.i.f. terms. N t 
| Shia is easier to buy. Sulphate copper moves slowly. Quinine, reported in seed oils. Inglish’ brown rape is dull, at £28. lect 
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four months, £28 10s. Linseed quiet, with sales of moderate | 
t, £21 12s 6d and £21 15s; last four months, 
£21 10s. The Hull market does not present any feature. Exports 
Olive quiet, with small sales. Mogadore 
Fish oils, including sperm, remain firm. 
PETROLEUM OIL dull, with an easier tendency. 


extent. On the s 


continue rather large. 
about £40 per tun. 


THE ECONOMIST. 


black Singapore, 


American, 


to 5%d; Russian, 4;%d; last four months, 5gd and 43d respectively, 


TURPENTINE has fluctuated slightly during the week, and the 
market is now quiet. On the spot, 28s 9d; last four months, 28s. 

TOBACCO.—There is nothing of interest to report in this market. 
Scarcely any demand has been experienced for any class of American 
tobacco, buyers showing no inclination to add to their stocks. 
Substitutes have participated in the general absence of demand. 


POSTSCRIPT. 


SUGAR.—The public sales to-day consisted of 63casks, 4,980 bags 
and other packages West India, of which two-thirds sold at previous 
rates. Crystallised 16s 9d to 18s 3d; syrups, 11s to 14s 9d. 

COFFEE.—At auction 20 barrels coloryJamaica were chiefly bought 
801 bags Foreign sold at irregular rates. 


in above the value. 
Savonilla ranged from 89s 6d to 93s 6d. 
RICE dull. 








Total regis- 
tered dur- 
ing 
month ... 
Total re- 
gistered 
since lst 


Friday Evening. 


389,500 





, this m’th 500 


LONDON PRODUCE CLEARING-HOUSE.—Tho following is the 
ment for June :— 


Rio |Santos|; 88° 
Coffee. |Coffee. | Sugar. |Crystls 


ae 


134,000] 34,000, 171,000}... 
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PEPPER.—Further business for arrival on previous terms for 


SHELLAC closes firm, at the highest point of the week. 
TALLOW.—The sales of Australian comprised 1,090 casks, and 

rather more than half that quantity sold at 3d to 6d. decline. 
OILS.— Linseed firm. No change in other kinds. 





state- 





China | Indian 
Tea. | Tea. | Silk. 


Wheat. | Maize. 
thests. 


28, 7,200 


g 


192,500 1,739,500} 600/'703,500} 46,000} 1,540} 47,000) 11,000 


20,5C0} ... 11, 1,000} 120 





[HE ORIENTAL REPUBLIC OF 


URUGUAY UNITED 5 PER CENT. LOAN 
of 1883 for £11,127,000 

THIRTY-FIRST QUARTERLY DRAWING. 
Notice is hereby given, that in conformity with the 
stipulations contained in the General Bond relating 
tothis Loan the following numbers of Bonds for pay- 
ment at par on and after the 1st day of October next, 
when theinterest thereon wiil cease, were this day 
DRAWN at the Offices of Baring Brothers and Com- 
pany, in this City, Merchants, the Agents for the 
Loan, inthe presence of the Hon. John Baring, a 
Partner of the said Firm, and Lorenzo E. Dastis, a 
Representative of the Minister Resident and Consul- 
General of the said Republic representing the 
Supreme Government, and of the undersigned 


Notary. 
LETTER A-—38 Bonds. 

Nos. 900 1012 1196 for £1,000 sterling each, £3,000 

LETTER b—14 Bonds 
2323 2399 4352 596i 5083 5330 §957 6292 
7116 7117 7560 7616 8102 $066 for £509 
sterling each. £7,000 

LETTER C—102 Bonds, 
10238 10356 10452 11538 12208 12505 12956 
12957 12958 13068 13427 13620 13760 14570 
15193 16436 16796 16992 17514 18356 20330 
20857 21140 21148 21336 22:94 22991 23293 
23782 23301 23950 24367 24851 24869 25398 
25400 28616 20004 29525 29695 30188 30488 
80724 31944 31029 31356 31398 31515 31598 
31761 32013 32704 32863 32821 32905 33050 
33466 33605 34278 36620 37836 37928 38614 
$9852 40212 41405 41488 41551 41932 42702 
42907 £3465 44345 46922 47306 48012 48121 
49788 40530 50420 59513 50932 51027 51028 
51878 52971 5/029 53061 55201 65719 55720 
65742 65747 56048 59126 59163 6u082 
60769 63793 64581 65080 65726 


Nos. 


For £100 sterling each............ £10,200 | 


119 Bonds amounting together t» the 
NN BE pcan ncnas.onnansonsien, «ats, saben 
(Signed), 
BARING, BROTHERS and CO. 
LORENZO E. DASTIS. 
Countersigned : Seco. Cancr. 
W. E. VENN, 
Notary Public. 
2 Pope’s Head alley, Cornhill, E.C., 
London: Ist July, 1891. 


QoUTH OF AUSTRIA RAILWAYS. 


The Board of Directora beg to inform Bond- 





holders of the Three per Cents that the HALF- | 


YEAR’S INTEREST falling due on the Ist July, 1891, 
will be PAID as before, subject to deduction of One 
Franc per Coupon, representing the taxes on the 
Company’s Bonds in Austria, France, and Italy. The 
COUPONS will, therefore, be PAID from that date at 
the rate of 50c at the following places : 

Paris—MM. de Rothschild Fréres. 

Lyons—MM. Cambefort, F. and C. Saint Olive, and 

MM. Veuve Morin, Pons, and Co. 


NORTH - EASTERN RAILWAY. 


Notice is hereby given that the Books for the 
Registration of Transfers of Stock and Shares will be 
CLOSED from the 11th July to the 7th August next, 
both days inclusive, preparatory to the next Half- 
Yearly Meeting.—By order of the Directors, 

C. N. WILKINSON, Secretary. 

Railway Office, York, 25th June, 1891. 


E-ORGANISATION OF THE 


UNITED STATE: ROWLING STOCK Co, 

Satisfactory progress having been made with 
Scheme of Re-organisation, the Committee hereby 

ive notice that after the 20th July instant no more 

hares will be received as assenting to the Scheme, 
excepting subject to the payment of a fine of 2s €d 
per share. h 

The Committee reserve the right of increasing the 
amount of the fine by further notice. 

DAVID CORNFOOT, 
Chairman of Re-organisation Committee. 
31 Lombard street, E.C., Uondon, 3rd July, 1891. 


ANKER’S CLERK, WITH 
nearly twelve years’ experience in a Country 
Bank, desires RE-ENGAGEMENT. Reference to late 
os eatin dat to K., Westmorland Gazette Office, 

















£20,200 | 


| 





rg ntti 


| Shareholders of record on that date. Of this Dividend 


(ANADIAN PACIFIC RAPEWAY:| 


DIVIDEND NOTICE. 
A HALF-YEARKLY DIVIDEND upon the Capital 
Stock of this Company, at the rate of Five per Cent 
per annum, will be paid on August 17th vext, to | 


One-and-a-Half per Cent. is from the annuity pro- 
vided for by a deposit with the Canadian Governmeat 
and One per Cent. is from the surpius earnings of the 
Company. | 

WARRANTS for this Dividend, pay*ble at the 
Agensy of the Bank of Montreal, 59 Wall street, 
New York, will be celivered on and after August | 
17th, at that Agency, to Shareholders on the New 
York Register. 

Warrants of European Shareholders on the London | 
Register will be payable in sterling at the rate of | 
four shill:ngs and one penny half-penry (48 14d) per | 
dollar, less Income Tax, at the Bank of Montreal, 22 | 
Abchurch lane, London, and will be delivered on or 
about the same date, at the Office of the Company, | 
1 Queen Victoria street, London, England 

The Transfer Books of the Company, will be closed 
in London at 3 o’clock p m. on Friday, July 10th, and 
in Montreal and New York at the eam? hour on 
Saturday, July 25th, and will be re-opened at 
10 o'clock a m.on Tuesday, the 18th August next.— 
By order cf the Board, 

CHARLES DRINKWATER, Secretary. 
Office of the Secretary, ; 
Montreal, July 3rd, 1891. 


TAY «AY 
ARGENTIN E FUNDING LOAN | 
of 1891. 
FRACTIONAL CERTIFICATES. 

The Council of Foreign Bondholders are prepared | 
to receive Fractional Certificates of the New Argen- 
tine Funding Loan, issued under the Fundiug Scheme 
of 1891, for the purpose of exchanging them for com- 
plete Bonds, and on realisation of the latter, distri- 
buting the proceeds amongst the holders of Frac- 
tional Certifi-ates, 

As the Certificates are lodged they will be ex- | 
changed for definitive Bonds, which wiil be sold at 
the market price of the day, and the proceeds dis- 
tributed pro rata. 

It has been represented to the Council that such an 
arrangement would be a matter of great convenience 
to the holders of Argentine Bonds, and would enahie | 
them to realise a better price for their Fractions than 
they can now easily obtain. 

Depositors of Fractions who do net desire to sell 
can be furnished with the additional amount re- 
quired to make up a complete Bou.d at the market 
price of the Bonds at the time the transaction is | 
carried out. 

A small commission, to cover expenses, &c., will 
be charged to Depositors. 

Devosit Lists, with Conditions of Deposit and all 
other information, can be obtained at the Council | 
House, where deposits of Fractions will be received 
between the hours of 11 and 2, except on Saturdays. 

C. O'LEARY, Secretary. 











| 

i 

17 Moorgate street, E.C. 

Y x 

(THE NATIONAL ‘TELEPHONE 
COMPANY (Limited). 

TELEPHONE PATENTS. | 

NOTICE.—As it has recently been publicly stated | 
in several quarters that the Telephone Patents held 
by the National Telephone Company expire on the 
30th July next, the Directors deem it their duty to 
give public notice that this statementis only trae 
with regasd to the first of Edison’s Transinitter 
Patents, and that the various forma of carbon trane- 
mitter in common use in this country (the Blake, the 
Hunnings, the Crossley, &c.) are covered by later 
patents, which do not expire until the latter part of 
1892 and the beginning of 1893. 

The Directors desire to warn the public that the 
manufacture, sale, and use of these instruments, and 
of instruments constructed in colourable imitation 
ae will a oe = an eae vo the 

mm 8 patent .—By order of the , 

_ a ALBERT ANNS, Secretary. 

Oxford court, Cannon street, London, E.C., 

30th June, \1591, 


FINANCIAL JOURNALISM. — | 


Wanted ,a Gentleman, of undoubted ability and 
experience, as EDITOR of an old-established Paper 
devoted to High-class Finance. Applicants must 
state previous experience and ealary required to | 
sarah. careof Street Bros., 5 Serle street, Lincoln’s | 

’ . 
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BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


GHERRY BRANDY. 


Sold by aii respectable Wine Merchants. 


FOR SALE, FURNACE AND 


LAND.—A tract of 6,700 acres good mineral, 





farming, and yrazing land, located in Ohio, near 


county seat. Tnis property has an inexhaustible 
supply of the best quality iron ore, Good limestone, 
fireclay, stone coal, and timber. A charcoal blast 
furnace bow in successful operation on the premises, 
making best quality of iron. Over 70 houses, includ- 
ing large brick dwelling, brick office, storeroom and 
warehouse, aiso good public school. Railroad runs 
through property. In addition toits value as manu- 
facturing property, this tract would make an 
excellent farm, dairy, or ranche for grazing stock, or 
could be divided into smaller farms. To parties 
desiring to go into manufacturing or stock business, 
this isa good opportunity to do so, in a good St: te, 
with good markets and modern conveniences at ha: @. 
Climate and soil well adapted to the cultivation of 
fruits, grain, and vegetables of all kinds: and above 
tract would be a fine location for an industrial colony. 
For sale, as a whole, at a bargain — Address, 
{. A. KEULY, 
Ironton Lawrence Co., Ohio, 
United States America, 


SILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames. 


| Silvered by new procese raya a mig oo 


Unequalled 
and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited. 


to injury from damp, heat, or 
rilliancy. Sempies, tariffs, 





ILT CHIMNEY-GLASSES, COR- 


Sr IN HARD ae 

Latest designs. Moderate prices. Best qualicy. 

trames re-gilt. Old glasses re-silvered. , 

THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kenzcington lane, London. 


DUNVILLE'S OLD IRISH 











COUNTRY BANKERS.— 


0 
T Advertiser, now in London Joint Stock Bank, 
pre Dah oh = 
va e 6 3s. 
Moderste salary.—Address, oStimrt care of Messrs 
Street and Co., 30 Cornhill), E.C. 


—_—_—_—o—O—— [lO - -) Oe - | | | 


Bags. | Bags.| Baga. | Tons. | Half- |Chests./Bales.| Qrs, | Qrs. 
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The Subscription List will OPEN on Tuesday. the 7th 
day of Juiy, 1891, at 10 a.m., and will CLOSE at 
4 p.m. on the same day. 


(;EORGE NEWNES (LIMITED). 


Incorporated under the Companies Acts 1862 to 
890 


1 

Capital, £400,000, divided into 400 000 Sharesof £1 each. 

150,000 of these Shares are offered for public sub- 
scription, and the Founder guarantees a minimum 
Dividend thereon at the rete of Ten per cent. per 
annum for five years from the lst of July, 1891. 

The Shares are offerd at a premium of Five 
Shillings per Share, payable as follows :— 





On Application...,,,...0cssrerseseee 5s 
Cen DBOUEE onc iconcs + cccccccrcevscsescecne SO 
On the Ist day of September ........... 56 
Orn the let day of October..........0seese0s 10s 


Total £1 5s per share. 
PERMANENT GOVERNING DIRECTOR, 
GEORGE NEWNES, Esq., M.P., Wildcroft, Putney 
Heath, London. 

BANKERS—The Capital and Counties Bank, Thread- 
needle street, London. 
SOLICITOR—Mr George Hardman Hoyle, Parlia- 
ment Mansions, Victoria street, Westminster. 
AUDITOR — Mr Alexander Alfred Yeatman, Char- 
tered Accountant, 2 Gresham buildings, Basing- 

hall etreet, London, E.C. 

SECRETARY (protem.).—Mr Alfred Henry Johnson. 
OFFICES—12 Burleigh street, Strand, London. 
PROSPECTUS. 

This Company has been formed for the purpose of 
taking over the ne business founded by Mr. 
George Newnes, and heretofore carried on in 
Burleigh-street, Strand. 

The business consists principally in the publication 
of the well-known perioaicale, T:t Bits and The Strand 
Magazine, The former was first published in the 
year 1881, and its circulation is now at the rate of 
upwards of 550,000 copies per week. The Strand 
Magazine has already attainedacirculation of about 
200.000 copies per month. 

Mr. Newnes is confident that the business is capable 
of great development, and he desires to make further 
provision for securing the co-operation of those who 
are able to promote or who are interested in such 
development, viz., newsagents, bocksellers, and 
advertisers It is ths desire which has kd tothe 
formation of the Company, and to the offer now made 
of a portion of the Snares for subscription. 

Only applications from newsagents, books l'ers, 
bookstall cie:ks and advertisers in 7it-Bits and The 
Strand Magazine,and the staff of the two periodicals 
will be considered. 

The net profits of the busine-s have eteadily in- 
creased since its est.blishment, and for the first half 
of the year 1891 were at a rate sufficient to pay 10 per 
cent. per annum on the whole capital of £400,000. 
Lest there should be any misu.derstaniing, Mr 
Newnes points out that his guarantee of 10 per cent. 
per aunum for five yearsis upon the £1 Shares only, 
and not upon the Five Shillings premium. But he 
believesthat the earning powercf the Company will be 
sutticient to pay a much larger dividend than 10 rer. 
cent per annum on the entire capital of the Companr. 

The business will be taken over as a going concern 
as from the ist day of July, 1891 (up to which date 
the Founder receives all outstanding accounts and 
pays all debts and outgoings), and the whole estab- 
lishment will continue to be upon the same footing as 
heretofore, so that the transfer wiil not entail any 
interruption or dislocation. In order that the Shares 
may be kept in the hands of the newsagents and 
advertisers, holders of Shares who may be desirous of 

ing with them are required to give the Founder 
he first refu-al at the market price. 

Mr Newnes is, by the Articles of Association, ap- 

inted Permanent Governing Director, and will give 

is personal attention to the business as heretofore. 

The property to be transferred to the Company will 
include the copyrights and goodwill of Tit-Bits avd 
The Strand Magazine and of various other publica- 
tions, and all the stock-in-trade, also the leasehold 
hereditaments in Southan.pto. ttreet (held for eighty 
years from Lady Day, 189v), which have recently been 
acquired for the purposes of the business at the cost 
of £22,650. 

The consideration to be paid to Mr Newnes is 
£400,0° 0, which is to be satisfied, as to £250,000 
by the allotment to him of £260,000 Shares credited 
as fully paid up, and as to the balance in cash. Mr 
Newnes thus retains a very large stake in the under- 
taking. The proceeds of the Shares now offered will 
provide the necessary cash and also a working capital 
of £37,500, which will be ample. The latter will be 
largely employed inthe purchase of the newest and best 
machinery, which is described in the current number 
of Tit Bits, and which will effect a saving of several 
thousand pouads a year. The additional profit will 
be available for increased divideods. 

All the costs, charges, and expenses of forming the 
Company and otherwise down to the allotment of 
Shares will be borne by the Founder. 

Theabove arrangements have been embodied in the 
Contracts following, that is to sav, one made the 3rd 
day of July, 1831, between Mr Newnes and the 
Secretary on bebalf of che Company, and the other 


made the 4th day of July, 1891, between Mr Newnes 
and the Company 


accompanying the prospectus, and sent with the 
oaeposit direct to the Company’s Bankers. In any case 
where no allotment is made the deposit will be 
returned to the applicant in full, and where the 
number of shares allotted is less than the number of 
shares applied for the surplus will be credited in 
reduction of the amounts payable on the 
Shares al'otted. 

Copies of the Memorandum and Articles of Assoc'a- 
tion of the Company, and of the terms of Agreements 
above referred to between the Founder and the Com- 
mae. can be inspected at the Offices of the Solicitor to 

tuses and Forms of Application can be ob- 
tained at the Offices of the Company, or from the 
Bankers, Solicitors. or Brokers, 
London, July, 1891. 





Applications for Shares should be made on the form | 


THE ECONOMIST. 
Ausurance. 


Head Offices— 


45, Dale Street, 
LIVERPOOL. 
74, King William 

Street, 
LONDON. 





LONDON & 
Wort Tl 











INSURANCE COMPANY, © 4cents. 
=m STANDARD 
LIFE ASSURANCE (JOMPANY. 
Estp. 1825. 
PRESENT POSITION. 
TRNINIIIIINIDD -..., .nties neneccnh>asnnpcuntensighe.-e 
Claims Paid ....... ............... 13,000,000 


83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST, 8.W. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


EsTABLISHED 1797. 
HEAD OFFICE—Norwicu—Surrey street. 
50 Fleet street, 
LONDON OFFICES { 18 Royal Exchange, E.C., 
and 195, Piccadilly, W. 


£ 
Amount Insured............. 280,000,000 
Agents Wanted in Metropolitan Districts. Applica- 
tions to be made to either of the above London 


Offices. C. E. BIGNOLD, Secretary. 
Norwich, June 24, 1891. 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Haap Orrics—St Helen’s square, York. 
Lonpon Orrica—No. 82 Old Broad street, E.0. 








piicepieiiniaiebicuneds £509,000. 
940,016. 
183,341. 

J. A. CUNNINGHAME, 

Secretary and General Manager. 


| MPERIAL FIRE INSURANCE 
COMPANY. Established 1908. 


1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Invested Funds over £1,600,000. 


E. COZENS SMITH, General Manager. 


LIFE ASSURANCE WITHOUT A 


MIDDLEMAN. Saving to the assured at least 
ls. in every pound paidin premiums. Apply to the 
LONDON LIFE aSSOCIATION, 

81 King William street, London, E O. 
Established 1806. Funds in hand, £4,000,000. 


THE STOCK CONVERSION AND 


INVESTMENT TRUST (Limited) 

This Company begs to direct the aitention of 
investors tothe Preferred and Deferred Stocks issued 
by it, and which are quoted on the London and 
leading Provincial Stock Exchanges. 

The Preferred Stocks security similar to 
that of Kailway Preferential and Preferred Stocks, 
but yield from 10 to 20 per cent. more income, thus 
affording to holders of many of the former Stocks an 


opportunity of adding to their revenue without 
decreasing their security. 


es ee oere 


jJuly 4, 1891; 


(UARDIAN FIRE AND LIFE 
OFFICE. 


Head Office, 11 Lombard street, London, E.O, 
Law Courts Branch, 21 Fleet street, E.C. 
Established 1821. Subscribed capital £2,000,000, 


DIRECTORS, 
Chairman—HENRY JOHN NORMAN, Esq. 
ty-Chairman—GEORGE LAKE, ; 
Henry Bonham-Carter,| Richt Hon. G. J. Shaw- 


Esq. Lefevre, M.P. 
Wm. Hill Dawson, Esq. Beaumont W. Lubbock, 
Charles F. Devas, Esq 


Granville F. R. Farquhar, | John B. Martin, Esq. 
Esq. David Powell, Esq 
Alban G. H. Gibbs, Esq. | Augustus Prevost, Esq. 
James Goodson, Esq. Roderick Pryor, 
John J. Hamilton, Esq. Joha G. Talbot, in 
Thomson Hankey, Esq. M.P. 
Richard M. Harvey, Esq. | Henry Vigne, Esq. 
John Hunter, o. 
Actuary and Secretary—T. G. C. Browne, 
Manager of Fire Department—A. J. Relton. 
Share capital at present paid up and 
RMI - cosneseecies teysns si soon ie 
Total funds upwards of .... caakteess 
Total annual income over ........... ... +. 938,000 
N.B.—Fire policies which expire at Midsummer 
should be renewed at the Head Office, or with the 
Agents, on or before the 9th day of July. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.O. 


Founpap 1848, 


INVESTED FUNDS «esse... £12,000,000 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY: 
for the above Colonies, a at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 


F. GREEN & CO. 
Manaonne { ANDERSON, ANDERSON, & OO. 


FRncuurcH Avgnvus, Lonpon, E.C. 
For freight or passage apply to the latter firm. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 














Every Week. 
MADRAS via BOMBAY. 
CALCUTTA, COLOMBO, CHINA, 
STRAITS, JAPAN, AUSTRALIA, epee emai 
NEW ZEALAND, TASMANIA & eek. 


ALEXANDRIA. 


ecemeneen ean 
= nuapomene eae Se AE SE A pT 
Be eee Mek oit 2 . 


Cusap Return TICKETS. 


For particulars apply at the Company's Offices 


122 Leadenhall street, E.C., and 25 Cockspur street, 
London 8S W 








HE TOWER FURNISHING COMPANY, Limited, 
Supply Goods on Hire, direct from manufac- 
turers ; one, two, or three years’ credit without secur- 
i Purvhasers have the choice of 100 wholesale 


houses. Call or write for prospectus.—Address, 
Secretary, 43 Great Tower street, E.0. 


The Deferred Stocks, whilst returning ar average 
income in excess of that yielded by the Railwa 
Ordinary Stocks, against which they are issued, 
contrast most favourably with all other Deferred 
and low-priced Ordinary Railway Stocks, and afford 
the only opportunity to small investors of partici- 
pating, by means of low-priced Stocks, in the future 
of these two leading Railways of the country. 


Any further information with regard to these 
Stocks can be obtained at the Offices of the Company, 
12 and 13 Nicholas lane, E.C. 





Amount of Free 
Revenue beyond Amount 


Reta Required to Provide 
PREFERRED STOCKS. Price. oa. aa 
London and North-Western— £ed £ 
enone per Ceat. First Charge Pre- 
erre. <* SOF SOE ORE OR EOE Se © OEE EES EOE See eeEeeeeeD 93 eee 5 
London and North-Western— vie a va 
Four Cent. Second Charge Preferred Stock 103 one 318 1 ies 714,174 
North-Eastern— , 
Three per Cent. First Charge Preferred ~—s ‘ s2 . 318 2 oe 724,538 
Annual Average of Returns er- 
DEFERRED CHARGE Present Dividend Dividend on Result on Basis of Baye Dicideod 
STOCKS, Price. Paid, of Last 10 Years, Last Dividend. of 10 Years. 
—_— and | ws -apeesssanll £ead £sd £aead 
nary Stock........ esoonses ° 1 wee i hee ‘ 
wees } 7 3pe re. ne oe 
Ordinary Stock..........0.000. 40 23 2 5 6p.c. mas toB 9 
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WHITELAW’S TELEGRAPH CYPH ERS. 


THE LARGEST 
Arranged both in Alpha rt 


including 
Selected on the principle that there 


of 
Wutre.aw’s Taurerara Cyrruse O 
etreet, E.C ; Paumur & 


. CTION 
betical and Terminational Order. 


New English work of 53,000. 
be at least two letters difference betw 
eg 


the ane ae be te’ 
Throgmorton stree', £.0. Spotriswoopr & urch 
Manchester ; Jamus MaciEHosE & Sons, glace 


338,200 Words in all ; 


een each word, and that none 
convertible. 


Glasgow. 





. te Foes 
Pep gael eerie eee 


